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Kinh gt quy Nha Pau Tu, VT PS

TIEN PHONG SECURITIES

Thi truong ching khodn nam 2023 khéi dau véi mot tdm thé khé khan khi niém tin cia Nha Dau Tu vao thj truong gan nhu cham ddy. Sy nghi ngo,
bat an va than trong dugc day 1&én cao dd sau cu trugt dai ciia VN-Index tir mc dinh 1,530 diém xudng 873 diém vao thang 11/2022. Cho dén gitta
Q2/2023, thj truong gan nhu chi giao dich cdm chimng khi tadm Iy cGa Nha Dau Tu tiép tuc bj dé nang trudc boi canh kinh t& toan cau suy yéu, lam phat
cao, FED lién tuc nang i sudt va tang trudng GDP trong nudc thap hon ky vong. Tuy nhién, nhiing thach thic dd phan nao gidm dan cung véi niém hi
vong tang Ién khi mot loat cac chinh sach dugc Chinh phd ban hanh nham thao g& khd khan cho thj trudng bat déng san va trai phiéu doanh nghiép
dugc phéat huy hiéu qua. Theo d6, VNIndex da cé nhip phuc hdi tuong dsi tich cuc vé diém s6 khi leo 1én mic 1,250 diém véi thanh khodn gia ting
trong Q3/2023. DU trai qua nhiéu thang trdm va bign dong, thi trudng chiing khodn ndm 2023 da va dang cho thay su chuyén bién kha quan hon dau
ndm va cung ky nam 2022.

Budc sang ndm 2024, dur bdo mdt s6 kho khdn van hién hitu nhu: Thuong mai toan cau con ddi mit véi nhitng mdi de doa tU cing thang dia chinh tri
khi tinh hinh chién str Nga-Ukraina, Israel-Hamas... van chua duoc gidi quyét; Xu huéng lién minh ddi dau gilia cac siéu cudng gia tang; Rui ro suy thodi
kinh t&; Bién ddi vé khi hau v6 cung khic nghiét, trai dat dang dan néng 1&n; Dién bién I3i sust, lam phat, ty gid van khé ludng va phic tap... Tuy nhién,
nhin vé dai han, ching toi thay rang vi thé kinh t& cda Viét Nam ngay cang dugc cing cd, chinh sach diéu tiét kinh t& linh hoat cla Chinh phd cung véi
moi trudng kinh doanh on dinh sé gilip cai thién niém tin cla nguoi dan, doanh nghiép, Nha Dau Tu trong va ngoai nudc vao su thinh vuong hon cla
dat nudc & tuong lai.

P3u tu ching khoan [ mot hanh trinh dai. Trén hanh trinh d6, khé khan va thach thic ludn xuat hién dé thic ddy su phat trién va mé ra nhiéu co hoi
mai. Chang t6i tin rang viéc khéng nglng cap nhat kién thic kinh t&, theo ddi cac xu hudng nganh nghé mdi, ndng cao kha ndng ing phé, thich nghi
vai sur bién dong ca thi truong va kien dinh trong chién lugc dau tu 13 nhitng hanh trang can thiét d& Nha Dau Tu tién gan hon dé&n thanh cdng trén
hanh trinh nay.

TPS phét hanh bdo cdo “Chién luge cho' Nha dau tu ching khoan ndm 2024" véi mong mudn mang t6i cho quy Nha Bau Tu nhiing géc nhin chuyén
sau vé bai canh kinh t& vima, tinh hinh.thitrudng va co hdi dau tu ¢d phiéu...trong ndm sau.
Kinh chic quy Nha Dau Tu stc khoé, hanh phuc va thanh céng!
TRUNG TAM PHAN TiCH - TPS


https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-phan-tich-cong-ty?id=563
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KINH TE TOAN CAU:
Tang truong cham lai va co su

phan ky gitra cac khu vuc



KINH TE TOAN CAU ON DINH, TANG TRUGNG CHAM LAI VA €O SUPHAN KY GIDA cAckHuvuc ¢ TPS

TIEN PHONG SECURITIES

« Nén kinh té& toan cdu dang phuyc hoi dan sau 3 nam chiju cd séc ti dai dich Covid-19, xung dét Nga — Ukraine va khiing hoang vé gia ca hang hod. Tuy nhién, syt phuc hoi
van con kha cham va cé su phan ky rd rét gitta cic viing, cic qudc gia. Cac hoat ddng kinh t& van dm dam so vdi thoi diém trude dich, ddc biét 13 & cic qudc gia méi ndi va

dang phat trién.

« Tdng trudng kinh t& toan ciu duoc du dodn sé gidm nhe trong ndm 2024 va tiép tuc phuc hdi k& tU ndm 2025. Du bdo, tang trudng kinh t& toan cau ndm 2024 13 2.9%
thap hon muc 3.0% & nam 2023 va 3.8% binh quan giai doan 2000 — 2019. Nén kinh t& toan cau dugc du bdo phuc hdi nhe 1én muc 3.2% vao nam 2025. Kha giéng Vi
ndm 2023, Chau A du kién chiém phan I6n tang trudng toan ciu trong ndm 2024-2025.

« Chuyén dong kinh t& toan cau ndm 2024 c6 thé tach thanh 2 nhém, trong d6 cac qudc gia nhu Viét Nam, cic qudc gia méi ndi va khu vuc chau Au s& 6 su cai thién vé
tang trudng so vai ndm 2023. Nguoc lai, mdt sd nén kinh t& 16n nhu My, Trung Quéc sé ¢é st suy giam vé tang trudng trong nam tdi. Cac quéc gia I6n nay 13 nguyén nhan

chinh kéo tang trudng toan cau gidm nhe trong ndm 2024.

I Kinh t& toan cau on dinh nhung tang truéng cham (%)
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Ngudn: IMF thang 10.2023, TPS research tdng hop



GIA CA HANG HOA HA NHIET, DU LICH PHUC HOI NHANH, AP LUC THI TRUONG LAO DONGGIAM ¢ TPS

- Mt sd yéu td tac dong tich cuc t6i tang trudng toan cau trong thoi gian t6i gom:

TIEN PHONG SECURITIES

>Theo du bdo cla IMF, thi trudng hang hoa sé& ha nhiét trong nhiing ndm téi. Gid nang luong trd lai mic binh thuong, gid kim loai yéu di, gid cdc mat hang néng nghiép
ti&p tuc duy tri xu hudng gidm. Cu thé, gia dau trugt nhe tir 2022- 2026, gia dau binh quan gidm tir 96.4 USD/thung v3o ndm 2022, con 80 USD/thung vao ndm 2023 va
con 72.7 USD/thuing vao ndm 2026. Gid gas cling gidm so véi mic cao & ndm 2022 nho ngudn du trit phong phi va ngudn cung tang tir Na Uy va Bac Phi. Thj truong va
gid ca cadc mat hang kim loai chju tac dong khdng tich cuc tir su syt giam cda nén kinh t& Trung Quéc (chiém 20% san lugng tiéu thy kim loai toan cau). Su yéu di cla nganh
c¢6ng nghiép Chau Au va 13i suat toan cau van duy tri & muc cao. Gia cd nhém kim loai ¢ ban bat dau xu hudng gidm k& tir thang 04/2023, véi mic gidm khoang 4.7% vao
nam 2023 va 7.1% vao ndm 2024. Gid ca cla hau hét cdc mat hang ndéng nghiép co ban (ngoai trir dudng, gao, thit lon...) dang gitt xu hudng giam.

> Hoat dong du lich phuc hdi nhanh hon du bao: Theo s6 liéu tir Hoi ddng Du lich va Lit hanh Thé gidi (WTTC) cho thay, nganh du lich todn cau d& phuc hdi hoan toan ké
ttr cudi ndm 2023 va ndm 2024 s& vuot qua ndm 2019. Pén cudi ndm 2023, nganh du lich va It hanh toan cdu s& cd gia tri gan 10 nghin ty USD. Theo du bdo, dén ndm
2033, nganh nay sé tang muiic déng gép vao GDP 1&n téi 15.5 nghin ty USD, chiém 11.6% nén kinh t& toan ciu va s& tao viéc Iam cho 430 triéu nguoi khap thé gidi, tuong

duong gan 12% dan s6 lam viéc trong nganh c6ng nghiép.

>Thi truong lao dong: Mic du ty Ié tham gia luc lugng lao ddng van con kha thap & cac qudc gia méi ndi va dang phét trién, nhung lai cao hon so véi trudce dich & cic quc
gia phét trién. Trong nhém cac qudc gia phat trién, s6 viéc lam dugc tao ra & EU cao hon & Hoa KV do su phd bién clia cac chuong trinh duy tri nhan vién & Chau Au. Bén
canh dé, cac chuong trinh dao tao ngan han va chinh sach di dan cting gép phan giai quyé&t van dé thigu hut lao dong & cic qudc gia phét trién. Fed dd ha du bao ty 1@ that
nghiép ttr 4.6% xudng con 4.1% vao nam 2024 va khoang 3.6%-3.9% vao nam 2025.
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Nguén: IMF thang 10.2023, TPS research téng hop



THUONG MAI TOAN CAU DU BAO PHUC HOI TRONG NAM 2024 Y TPS

TIEN PHONG SECURITIES
« Trong bdo cdo méi nhat clla WTO, t6 chirc ndy d3 ha du bdo tang trudng thuong mai toan cau ndm 2023 tUr 1.7% trong bdo cdo thang 4 con 0.8% trong bdo cio thang

10.2023. Sy suy gidm thuong mai hang hoa trong ndm 2023 13 do sur sut giam cla mdt s6 hang hod san xuat nhu sat thép, thiét bi van phong & vién théng, dét may. Bén
canh dé, didu kién tai chinh thit chdt va sy phan manh thuong mai do cdng thang dia chinh tri gay ra cling tac dong khdng tich cuc téi thuong mai toan cau.

- Tuy nhién, WTO du bdo ting trudng thuong mai toan cdu 2024 cé thé phuc hoi va dat 3.3%. Su tdng trudng manh mé hon trong ndm 2024 duoc thic day bdi cac mit
hang may méc va hang tiéu dung I3u bén. Nhitng m&t hang ndy cd xu huéng phuc héi khi tdng truéng kinh t& on dinh.

I Tang truéng GDP va thuong mai hang hoa toan cau (%)
—AGDP ———TM hang hoa IR !
15% : *

90 6.0% |
3% ‘

CY) 8% | 3% 3.0%
\% \\—o'@'y/

5%

Q%

-5%
-7.8%
-10.4%

-15% w
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 ‘ 2023 2024 2025

WTO du bdo
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NIEM TIN TIEU DUNG CON THAP, NO CONG CAO, TIET KIEM TiCH LUY GIAM VIPS

TIEN PHONG SECURITIES

Ngoai nhiing yéu t6 tac dong tich cuc téi ting trudng nhu trén, trong thoi gian téi van ton tai mot vai yéu té anh hudng khéng tich cuc téi ting trudng toan cau
nhu:

- Tiét kiém tich Iu§ & cac qudc gia phét trién, dic bigt 13 Hoa Ky (v&u t6 chinh duy tri cic hoat dong tiéu dung trong giai doan gan day) cé dugc tir cc khodn hé tro tai chinh
cla Chinh Phu trong giai doan Covid-19 dang can dan. Trong bdi canh Fed van duy tri I3i suadt & muc cao va tiét kiém tich luj can kiét s& gidm toc tang trudng & nhiing
thang cudi ndm 2023 va nam 2024.

« Niém tin tiéu dung van chua dugc cai thién. S3n xuat cdng nghiép, dau tu kinh doanh va xu3t khau con yé&u do cau yéu va rui ro dia chinh tri.

« \/ung dém chinh sach tai khod dang bj s6i mon & nhiéu quéc gia khi ng cdng tang lam tang chi phi huy déng von va tang trudng cham lai.
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Ngudn: IMF thang 10.2023, TPS research tong hop



LAM PHAT KHO VE MUC MUC TIEU TRUGC NAM 2025 VIiPS

TIEN PHONG SECURITIES

« Du bdo lam phét toan cau tiép tuc duy tri xu hudng gidm do chinh sach that chat tién té va gid hang hod toan cau ha nhiét. Lam phat chung gidm tir 8.7% ndm 2022, con
6.9% n3m 2023 va 5.8% ndm 2024. Lam phét I15i (khdng bao gbém gid Iuong thuc, thuc pham & ndng luong) gidm tU 6.4% ndm 2022, con 6.3% ndm 2023 va 5.3% nim
2024. Tuy nhién, lam phat s& khé dat muc tiéu 2% trudc ndm 2025. Lam phat I6i gidm xudng la k&t qua cha su p Iuc vé cau khi thj trudong lao ddng that chit va cung tang
& mot s6 qudc gia.

- D& kiém soat lam phéat, ty Ié 13i sudt di tang rat nhanh & cic qudc gia phat trién trong vong 18 thang qua, k&t qua 13 tao ra mot chinh sach tién té& that chdt — véi muc I3
suat thuc t& cao hon I3i suat trung tinh (neutral rates) — va c6 thé sé duy tri trén mic trung tinh t6i 2025. Cac chinh sach thit chat tién té bt ddu ¢ sy tham thau vao hé
théng tai chinh. Cac ngdn hang & EU va Hoa Ky han ché tin dung trong nhiing thdng vira qua va du kién tiép tuc trong thoi gian téi. Diéu kién tin dung that chat s& anh
hudng t6i cac hoat dong thuc té.

« IMF du bdo rdng, ty 18 lam phat s& vé mitc myc tiéu vao nam 2026.

I Lam phat gidm nhung van cao (%) I Du bdo ty Ié lam phat cac vung nam 2024(%) ICPI va CPI 16i cia Hoa Ky (%)
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Nguén: IMF thang 10.2023, TPS research téng hop



CHINH SACH TIEN TE VAN THAT CHAT VA BAT DAU THAM THAU VAO NEN KINH TE YIPS

TIEN PHONG SECURITIES
- PE kiém soat lam phat, ty 18 13i suat d3 ting rat nhanh & cac qudc gia phat trién trong vong 18 thang qua, k&t qua 13 tao ra mot chinh sach tién té thit chit — véi mic
|3i suat thuc t& cao hon I3i suat trung tinh (neutral rates) — va c6 thé sé duy tri t6i 2025. Cac chinh sach tht chit tién té bt dau cé su tham thau vao nén kinh té&
thdng qua hé thong tai chinh. Cac ngan hang & EU va Hoa Ky d3 han ché dang k& kha nang ti€p can tin dung va diéu kién thit chit tin dung dang bat dau 3nh hudng toi
cac hoat ddng clia nén kinh t&. O cac nudc phét trién, nhu cdu tin dung va dau tu bit dau gidm & nlra ddu ndm do nhiéu doanh nghiép gidm don by khi I5i suat cao. Gia
ca thj trudng bat ddng san cham lai va gidm xudng. Theo nhan dinh cda IMF, nhiéu qudc gia d& gan t6i dinh cla I8i suat va chi nén tdng thém mdt chat nita. Tuy nhién,
chua nén sém néi 16ng chinh sach vi s& lam mat di thanh qua cda 18 thang that chit vira qua.
- Lam phat Ii toan cau gidm cham va van duy tri & muc cao nén cé thé cic ngdn hang Trung uong tidp tuc duy tri chinh sach tién té thit chit. Theo du bao cla IMF, Fed
cé thé da dat dinh I3i sudt, ngan hang Anh tiép tuc nang I3i sudt va dinh I3i sudt khoang 6%, ngan hang EU tang I3i sudt va dat dinh 3.9% trudc ca 3 ngan hang s& giam
vao nam 2024.
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TIEN PHONG SECURITIES

KINH TE VIET NAM:
Tang trudng phuc hoi véi nhiéu

yéu to thudn loi hon



TANG TRUGNG KINH TE VIET NAM NAM 2024 DUOC CAC TO CHUC QUOC TEDU BAO TU 5.5% -6.7%¢ I PS

TIEN PHONG SECURITIES

» Theo thdng ké cla TPS, tdng trudng GDP cla Viét Nam ndm 2024 duogc cac t6 chic trong va ngoai nudc ky vong s& c6 su cai thién kha dang k& so véi ndm nay. Tang
trudng cta Viet Nam ndm téi dugc cac t6 chiric quac t& du bao giao dong tU 5.5% - 6.7%. Trong d6, muc du bdo cao nhat 1 NH Standard Bank véi mic du bdo 6.7% va thap
nhat WB véi muc du bdo 5.5%. K& hoach cla Quéc héi va B6 KHDT tir 6.0% - 6.5%.

« Theo du bdo cda IMF, tang trudng GDP cda Viét Nam ndm 2024 khodng 5.8% va 13 1 trong 20 quéc gia c muc tang trudng GDP cao nhat toan cau ndm 2024.

- Theo d6, ddng luc tang trudng cac t6 chic du bdo ky vong 1a su cai thién v& dau tu cong, tiéu dung trong nudc, phuc hdi xuat nhap khau va chinh sach tién té thién vé
muc tiéu ting trudng. Cu thé: Standard bank nhan dinh, xuat khau va tiéu dung trong nudc Ia dong luc tang trudng chinh trong ndm 2024, trong d6, phan 16n dén tur tiéu
dung trong nudc. HSBC nhan dinh, xuat khau, tiéu dung trong nudc (bao gdm tiéu duing cd nhan & chinh phu), va du lich 13 nhiing yéu t8 chinh thic ddy GDP cho ndm sau.
ADB nhan dinh, xuat khau va chinh sich ho tro sé& 13 déng luc thic day ting trudng GDP Viét Nam trong nadm téi.

I Du bdo tang trudng cGia WB (%) I Du bao ting trudng cGa Viét Nam ndm 2024 béi cac t6 chirc (%)
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TPS DU BAO: TANG TRUGNG GDP CUA VIET NAM 6.3% VAO NAM 2024 \>4

TIEN PHONG SECURITIES
TPS du bao: Tang truéng GDP cla Viét Nam sé& duoc phuc hdi & mirc 6.2% - 6.5%. Dong luc thic day ting truéng GDP dén tir cac yéu to sau:

« Xuat khau: Hoa Ky, EU va mdt s6 qudc gia khac cd thé s bt ddu chu ky tién té ndi 1dng & cudi ndm 2024. Diéu nay s& thic day tidu dung & cc thi truong xuat khau
cUa Viét Nam, d3c biét 1a Hoa KV - noi déng gép gan 30% kim ngach xuat khau hang ndm cla Viét Nam.

- Tiéu dung trong nuéc: FDI dang ky va gidi ngdn ndm 2023 tdng manh vao nganh ché bién ché tao, day a nganh tao ra s6 luong viéc [am rat 16n. Diéu nay s& lam tang
thu nhap cla nguoi lao ddng trong nhitng ndm tdi, gop phan thic ddy tiéu dung. B&n canh d6, nganh du lich d3 cd su phuc héi dang ké, du lich trong nudc gan nhu phuc
hdi hoan toan, lugt khach du lich qudc t& d3 phuc hdi khodng 70% so véi trudc dich. Chinh sach 13i sudt cé thé tiép tuc duy tri trang théi néi 16ng trong ndm tdi cling
khuyén khich nguoi tiéu dung tang chi tiéu nhiéu hon cho cd mat hang thiét yéu va khdng thiét yéu.

- Dau tu cdng: Trong bdi canh toan ciu chua qua thuan lgi, dé dat dugc muc tiéu tang trudng 6.0% - 6.5% trong ndm 2024, ngoai chinh sach tién t& ndi 1dng thi chinh phd
can diéu hanh chinh sach tai khod hd trg cho tang trudng, trong dé bao gdm thic ddy dau tu cdng.

ITPS du bdo ting truéng hang n3m cda Viét Nam (%) I TPS dy bdo tang truéng hang quy cua Viét Nam (%)
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HANG TON KHO CUA MY XUONG THAP: XUAT KHAU VIET NAM CO CO HOI PHUC HOI ‘f

TIEN PHONG SECURITIES

« Hoa Ky déng gép gan 30% kim ngach xuat khau clia Viet Nam hang ndm. Vi vay, su phuc hdi clia Hoa Ky sé cd tac dong tich cuc rat 1on téi xuat clia Viet Nam. TU s0 ligu
cla U.S.Census Bureau va GSO cho thay, cac doanh nghiép ban 1& clia Hoa Ky d3 tang nhap khau ké tU sau dich Covid-19, tr thang 1.2022 d&n 11.2022 va xuat khau
cla Viét Nam cling tdng manh trong giai doan nay. Tuy nhién, k& tr thang 11/2022 dén thang 8/2023, xuat khau Viét Nam gidm manh tuong Ung véi xu hudng gidm
hang ton kho clia cac doanh nghiép Hoa Ky. Tdng trudng hang tdn kho clia Hoa Ky du bdo s& vé& 0% vao thoi diém cudi ndm 2023. Do vay, budc sang 2024, khi cac

doanh nghiép Hoa Ky t3ng nhap khau hang hod, xuat khau ctia Viet Nam dugc ky vong sé ting 1én.

« Ngoai y8u t6 phuc hdi nhap khau ctia Hoa Ky, cic thi truong xuat khau khac cla Viét Nam cling duoc ky vong sé cai thién khi chinh sach tién té cla cac thj truong xuat
kh3u cla Viet Nam bt thit chit, khuyén khich nguoi tiéu dung chi tiéu cho hang hod nhiéu hon.

« Bén canh dé, su tang trudng manh mé FDI (hudng lgi tir xu hudng da dang hod chudi cung Ung toan cau dang dién ra) vao nganh ché bién ché tao trong vai ndm gan day

cling s& thic day kim ngach xuat khau cla cic doanh nghiép FDI trong nhiing n3m téi.

I Hoa Ky déng gép gan 30% gia tri xuat khau cda Viét Nam (%)
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DOANH THU HANG HOA & DICH VU DU BAO MUC TANG TRUONG 12.3% VAO NAM 2024 VvIPS

TIEN PHONG SECURITIES
« V& dai han, thij truong ban 1é cdia Viet Nam van ludn duy tri dugc muc ting trudng 6n dinh, véi toc dd tang trudng CAGR trong giai doan 2023 — 2031 khoang 12%. Su ting
trudng 6n dinh cla doanh s& ban 1é hang hod & Dich vu dugc cong hudng tir sur ting trudng déu din cla cdc mang ban Ié hang hod, dich vu luu trd — 8n udng, dich vu It hanh
va cac dich vy khac. D3c biét 13 sy phuc hdi ciia nhém dich vy luu trd 8n udng va dich vu It hanh khi luong khach quéc t& dén Viét Nam dugc phuc hoi.
« Dya trén co sé du bdo muc tang trudng GDP cda Viét Nam ndm 2024 va 2025 khodng 6.3% va 6.1%, TPS udc tinh doanh thu ban 1é hang hoa va dich vu tuong Ung la 7,095
va 7,844 nghin ty dong, tang 12.3%yoy va 10.5%yoy.
- PONg lyc thac ddy tiéu dung ndm 2024 gom:
v'Xuat khau va FDI ting 1&n tao ra thu nhap nhiéu va 8n dinh hon cho nguoi lao dong, thém vao dd 15i suat cho vay tiéu dung thap va dé tiép can hon ciing s& khuyén
khich nguoi tiéu dung chi tiéu cho hang hoa nhiéu hon cho cac hang hod 1au bén va khdng thiét yéu.
v'Ty 18 dd thi hod cla Viét Nam van con thap va dang dién ra nhanh chdng cling I3 y&u t8 tiém ndng thic ddy tiéu dung trong nhiing ndm téi. Ty 1& d6 thj hod cla Viét
Nam dang & mic 36.63% dan s, so véi ty 18 tir 47% dén 76% & cac nudc Dong Nam A khac. Ty 18 tdng trudng dan sd db thj cia Vit Nam du kién sé ¢ toc dd CAGR
khoang 3% cho dén ndm 2025, trong khi tdc dd tang trudng nay la tir 1% dén 2% ddi vai Indonesia, Malaysia, Philippines va Thai Lan. Ty 1& d6 thj hod cla Viét Nam c6
thé dat 55% vao nam 2030.

v'Khach qudc té téi Viet Nam tang manh, TPS ky vong lugt khach quéc t& téi Viet Nam cé thé phuc hdi hoan toan so véi trude dich ké tir ndm 2025.
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VIET NAM DA TAN DUNG TOT €O HOI DPON DONG VON FDI, DAU TU CONG TIEP TUC TANG Y IPS

TIEN PHONG SECURITIES
- FDI: Vigt Nam ti&p tuc I3 diém dén hap dan clia dong von FDI trong ndm t6i do duoc hudng loi tir xu hudng da dang hod chudi cung tng nho vi tri dia Iy thuan loi, lao déng ré,
co cau dan s6 hop Iy, quy md dan sd khd In, thi trudng tiéu thu trong nudc tiém ndng, ngudn ning luong tai tao ddi d3o, trit lugng chat hiém I6n, méi truong vi md 6n dinh,
co s& ha tang duoc cai thién va tham gia nhiéu higp dinh FTA. Trong ndm tdi, xu huéng chuyén dich FDI tUr Trung Qudc sang Viét Nam & nganh ché bién ché tao van dién ra
dé tranh van dé xuat x&r ngudn goc tai Trung Qudc dsi véi nhiing mat hang xuat khau sang M va Chau Au. B&n canh dé, dong von FDI sang Viét Nam ciing d&n tir cic xu
hudng nhu su dich chuyén chudi gia tri sang Vit Nam dé tan dung ngudn dat hiém do Viét Nam s dung dat hiém nhu mét loi the thu hit FDI thay vi xuat khau va su phuc
hdi FDI tir cac quéc gia truyén thong nhu Singapore, Han Qudc va Nhat Ban khi ty gid cla cic quéc gia nay dan duoc phuc héi. Tuy nhién, chat lugng vé FDI ndm 2024 cé thé
cao hon khi dong vén FDI tir Hoa Ky duoc ky vong cao hon sau su kién ndng cap quan hé Viét Nam — Hoa Ky |1&n D6i tac Chién luge Toan dién.

- Dau tu cong: DE dat dugc muc tiéu ting trudng GDP trung binh giai doan 2024 — 2025 13 6.5%, thi khong chi chinh sach tién t& ma chinh sach tai khoa ciing sé cé thién
huéng hd tro cho tang trudng. Bén canh dé, du dia dé thic ddy vén dau tu cdng cho ndm sau van khd cao khi ty I& No cong/GDP thap (khodng 38%) va cac yé&u t6 viimd kha
on dinh. Vi vy, von dau tu cdng cho ndm sau van cd k& hoach va thuc hién & mic cao va TPS du bdo von k& hoach dau tu cong cho ndm sau khodng 735 nghin ty dong, tang
8%yoy va gidi ngan von dau tu céng nam 2024 ky vong dat 80-90% k& hoach.

I TPS du bao vén EDI I K& hoach vén dau tu cdng ky vong van cao trong nam t6i (%)

45 FDI thyc hién B FDI d&ng ky o Tang trwdng FDI thwe hién Tang trwdng FDI dang ky 60%

7SS K& hoach vén DT cong (Nghin ty dong - Truc tréi) —— Téc do tang (Truc phai - %YoY)
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NAM 2024: LAM PHAT VA TY GIA VAN TRONG TAM KIEM SOAT v

TIEN PHONG SECURITIES

- Lam phat: Qudc hoi dé ra muc tiéu lam phat cad nam 2023 & muic 4.5%. K&t qua thang 11 cho thay, chi sd CPI 13 3.45%yoy va lam phat co ban 1a 3.15%yoy. TPS du bdo, chi
s6 CPI va lam phat co ban thang 12 tuong tng la 3.54%yoy va 2.99%yoy. Ttr két qua nay cho thay, lam phat thuc t& ca nam 2023 sé thap hon muc 4.5% ma Quoc hoi da dé
ra. TU k&t qua mé hinh ARIMA don bién vé du bdo lam phat cho thay, lam phat & nhiing thang dau ndm 2024 sé kha cao nhung c6 xu hudng gidm dan & nhiing thang cudi
nam. CPI va lam phat co ban & thang 12/2024 roi vao khodng 3.10% va 3.98%. TU k&t qua nay cho thay, lam phat cd ndm 2024 van & dudi mic 4.5% va cling khdng qua ap
lyc. Mot s6 yéu o tiém ndng tac dong t6i lam phat nam téi nhu: (1) Cac yéu t6 thudn loi cho lam phat: Lam phat toan cau cé xu hudng gidm sau thoi gian dai thyuc hién chinh
sach tién té that chdt, gép phan ha nhiét gid ca hang hod toan cau. B&n canh dé, theo dy bdo cla IMF, ting trudng kinh t& toan cau s& cham lai trong ndm sau ciing gop
phan ha nhiét gid hang hod dau vao va ning luong. (2) Cac yéu t6 khong thuan loi: Dién bign thoi tiét khé Iudng (van trong giai doan hién tuong khi hau El Nino) cé thé gay
anh hudng t4i gid ca hang hod nhién lidu va Iuong thuc, Cac khu kinh t& phan manh dugc hinh thanh cling cé thé anh hudng téi chudi cung tng hang hod toan cau, tac dong
khong tich cuc t6i gid ca hang hod. Cac yé&u 16 trong nudc nhu thic ddy dau tu cdng, ting giad dién va luong co ban ciing 13 y&u t& tiém an tac ddng khong tich cyc téi lam
phat.

. Ty gia: O thoi diém hién tai, ty gid NHTM da tang 3.3%yoy. TPS ky vong ty gid trong ndm téi sé ha nhiét hon ndm 2023 véi mic tdng khodng 2%-3% ytd khi Fed bat dau
chu ky gidm I3i suat vao ndm sau.

TPS du bdo lam phat va lam phat co ban TPS du bao binh quan thang ty gia NHTM
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CHINH SACH TIEN TE VIET NAM VAN CON DU DIA DE NGI LONG TRONG NAM 2024

VIPS

TIEN PHONG SECURITIES

« Lam phat cdia Hoa Ky d& ha nhiét va nén kinh t& Hoa Ky duoc du bdo yéu hon trong ndm 2024 (Theo du bdo cla IMF, tang truéng GDP cla Hoa Ky ndm 2023: 2.1% va
2024:1.5%). Bén canh do, Fed cling gan nhu sap két thic chu ky tang 13i suat kéo dai tir 3/2022. Trong ky hop thang 12/2023, Fed quyét dinh khéng tang 18i suat va day
13 phién tht 3 lién tiép Fed quyét dinh khdng ting I3i sudt diéu hanh. Pong thoi, hdu hét cc t6 chiic déu du bo Fed cé thé s& nging hoic chi tdng thém mot 1an 13i suat
nita vao thang 5/2024 va bt dau chu ky giam 13i suat k& tir nlra cudi ndm 2024

- Diéu nay dong nghia véi chi s6 DXY s& yéu di va ap luc 1én ty gid USD/VND khéng nhiéu nhu ndam 2022 va 2023, gép phan tang du dia cho chinh sach tién té cta Viét Nam
trong thoi gian t6i. Ching t6i ky vong, NHNN Viét Nam tiép tuc duy tri chinh sach tién t& nhu thoi diém nay dé hd tro doanh nghiép va thic dy ting trudng kinh té.

« Trong truong hop bi canh qudc & cling nhu trong nudc thuan Igi, NHNN Viét Nam cé thé s& giam mot Ian 13i sudt diéu hanh khodng 50 diém co ban so véi muc trudc dé do
du dia dé gidm I3i sudt khéng con nhidu. Tuy nhién, néu bdi canh quédc t& khdng thuan loi, gdy ap luc [en ty gid va lam phat, NHNN ciling cé thé thay ddi doi vai quan diém
chinh sach tién té. Hién nay, mac du I3i sudt huy dong da gidm nhung 13i suat cho vay van chua gidm duoc nhiéu do 13i suat cho I3i sudt cho vay ludn c6 dd tré nhat dinh so
véi I13i suat tién guti. Vi vay, ching tdi cho rang, I8i sudt cho vay s& tiép tuc duoc gidm trong ndm t6i khi ma 18i sudt huy déng & mac thap va mudc dd rdi ro cda cac doanh
nghiép di vay gidm xuéng.
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MOT VAI RUI RO TIEM AN TAC DONG TOI NEN KINH TE VIET NAM NAM 2024 ¢ 1PS

TIEN PHONG SECURITIES

- V6l nhiing di&n bién nhu hién nay, kha ndng chu ky tang 13i suat cla Fed d3 k&t thac. Tuy nhign, nén kinh t& toan ciu dang & trong giai doan kha phuc tap va tiém an
nhiéu rdi ro bat ngd. Vi vay, mac du rat hiém nhung kha ndng Fed sé thém mat 13n t3ng I3i sudt nifa van c6 thé xay ra. Theo du bao cla nhiéu t8 chic, Fed cé kha ning
s& ting thém 0.25% dé nang muc I3i sudt muc tiéu 1én 5.5% - 5.75% vao thang 5/2024 trude khi bit dau chu ky gidm 13i suat & nlra cudi ndm 2024. Néu diéu ndy xay
ra, s& tac dong khéng tich cuc ty gid, lam phat, xuat khau, dong von FDI va dong vén Fll clia Viet Nam. Tuy nhién, ching t6i du dodn s& khdng cé nhiéu tac dong va tac
ddng nay sé khdng kéo dai vi Fed s& thuc hién gidm I&i suat & nhiing ky hop sau do.

« Y8u t6 rdi ro thtr 2; Tong luong trai phi€u d&én han ndm 2024 van I6n, Ién dén gan 40 nghin ty ddng, diéu ndy s& tac dong tdi ti€p can va huy dong vén clia cac doanh

nghiép trong nam 2024.

Du bao dién bién I3i suat ciia mot s6 NH (%)
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Nguén: FinPro va TPS research dy bdo



TPS DU BAO MOT SO CHi TIEU QUAN TRONG CHO NAM 2024

T6c d6 tang truéng GDP

Lam phat toan b (CPI)

L&i sudt huy dong binh quan (Ky han 1 ndm)
L&i suat cho vay binh quan (Ky han 1 ndm)
Ty gid ngadn hang thuong mai

Tang trudng tin dung

Xuat khau

Nhap khau

FDI dang ky

FDI gidi ngan

Ty 18 that nghiép & khu vuc thanh thi

VTIPS

TIEN PHONG SECURITIES

%YoY
%YoY
%

%
%YoY
%YoY
Ty USD
Ty USD
Ty USD
Ty USD

%

8.02%

3.15%

9.1%

9.85%

3.5%

14.18%

371

359

27.7

22.40

2.79%

4.8% - 5.5%

3.8%

6.0%

9.65%

3.0%

10%-11%

354

327

32.1

233

1.9%

6.3%

4.0%

5%-6%

8.5%

2%-3%

13%-15%

388

358

35.0

25.5

<4%

Nguén: TPS research dy bdo
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VTIPS

TIEN PHONG SECURITIES

NHIN LAI NAM 2023

Nhin chung, VN-Index d& c6 mdt ndm bién dong day tich cuc khi chi s6 da trai qua du
cac giai doan bién ddng va dua nha dau tu qua dd cac cung bac cdm xuc.

TUr giai doan tich Ity khién tam Iy nha dau tu tré nén hoai nghi & nlra ddu nam 2023
sang tam ly day su lac quan khi chi so lién tuc bdt phd trong giai doan Q3/2023.

Tuy nhién, nhip diéu chinh manh trong ntta cuéi thang 09 dén hét thang 10/2023 da
khién nha dau tu trd nén hodng loan sau khi chi s6 c6 mic chiét khdu manh.

Nhung gi® ddy, “sau con mua troi lai sang:, VN-Index mot 1an nita dang budc vao qué
trinh tao ddy, 1am tién dé cho su bt phd trong giai doan tiép theo & nam 2024, thoi
diém ma thi trudng ky vong sé cé thém sy hd trg vé mat vi md trong nudc.



Nhin Iai ndm 2023: Cac su kién chinh cé tac ddng dén dien bi
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Fed gidm tdc d6 bang cach chi tang lai
suat thém 25 diém cd ban 18/05/2023
Quy hoach dién 8 dugc phé duyét
23/04/2023
Thong tu 02&03/2023/TT-NHNN duoc
ban hanh nhdm hd tro thj truong no
11/03/2023
SBV tai My pha san
25/05/2023
NHNN gidm I5i suat diéu hanh
03/04/2023
NHNN giadm I3i suat diéu hanh Ian 2
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19/06/2023
NHNN gidm [3i suat diéu hanh 1an 4

29/06/2023
GDP 6T.23 +3.72% yoy

23/08/2023
Thong tu 10/2023/TT-NHNN
duoc ban hanh ngung mét s6
diéu khoan vé cho vay gép vén

lan 3

VN-Index: +14.2%

P/€ dao dong: 12.8-14.7
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7 TPS

TIEN PHONG SECURITIES

NHNN hat rong tré lai
qua kénh tin phiéu

29/09/2023
Tin dyng 9T.23
+6.92% yoy

29/09/2023
GDP 9T.23 +4.24% yoy

VN-Index: -16.8%
P/€ dao dong: 12.4-14.5

20/09/2023
27/09/2023
04/10/2023
11/10/2023
18/10/2023
25/10/2023
01/11/2023
08/11/2023
15/11/2023
22/11/2023
29/11/2023

Bung nd
15/08/2023 biéu chinh
A X . «— 3
VFS niém yét tai My Dang tao déy
21/09/2023 >

13/11/2023
Tin dung 10T.23
+7.39% yoy

30/11/2023
Dén 22/11, ting
trudng tin dung
+8.21% yoy

Nguoén: FiinX, TPS Research



Nhin lai n3m 2023: Giai doan tich Iy YTPS

TIEN PHONG SECURITIES

Tinh tU thoi diém cudi ndm 2022 dén hét thang 11/2023, VN-Index tang 8.6% tur muc Giai doan 01/01-31/05/2023
1,007.09 diém cudi 2022 1&n 1,028.19 diém va ting 25.2% so véi muc day 873.78 diém & i

thang 11/2022. Trang thai Tich Ity
C6 thé thay, dsc diém cla thi truong trong ndm 2023 duoc chia 13m 4 giai doan chinh nhu +6.8%
sau: Mt bién déng

1,007.09 diém (30/12) - 1,075.17 diém (31/05)

Giai doan 1: Tich liy

GTGD KL trung binh 9,161 ty dong
« TU thang 01-05/2023, thi truong budc vao giai doan tich Idy sau nhip tang manh
28.3%, kéo dai tir mic ddy 873.78 diém (16/11/2022) dén muc cao 1,124.3 diém VN30: +6.1%
(27/01/2023). Cuing véi d6, day cling la giai doan thj truong chju tac dong tU mai lo ngai Nhém dan dit VNMID: +6.7%
vé khing hoang toan cau khi mdt sd ngdn hang thuong mai tai My nép don xin pha san VNSML: +22.1%

v6i m& man la Silicon Valley Bank (SBV). Diéu nay cling gép phan khién da tang cla thi

truong chiing lai. Ca nhan: -481 ty dong

Dong tién chinh T6 chuc; -2,739 ty dong

 Tuy nhién, diém sang trong giai doan nay la viéc Chinh phu va Ngan hang Nha nudc lién Khéi ngoai: +2,258 1§ déng

tuc tung ra cac chinh sach nham thdo g& khd khdn cho thj truong trdi phi€u doanh
nghiép, bat dong san cling nhu phuc héi ting trudng cho nén kinh t&. Trong dé, tiéu - Fed gidm quy md that chit tir 75 diém vé 25 diém co ban
bidu nhat I3 quy&t dinh ha I3i suat diéu hanh 2 1an lign tiép tir NHNN, qua dé Iam tién dé Ngoai nudc « CPI My c6 xu hudng gidm tlr 6.4% (T1/2023) vé 4% (T5/2023)
cho nhip buing nd clia thj truong trong giai doan k& tiép. « DXY T5/2023 gidm gan 5% ytd

« Ngoai ra, cac thdng tin tiéu cuc d3 duoc phan anh vao dién bién thj truong trong ndm
2022 cung véi mic nén thap la co sé cho sy phuc hdi cda thj truong 6 giai doan nira dau
nam 2023.

Ty gid tiép tuc ha nhiét.

+ RUiro no vay ky quy giam.

Trong nudc - ND 08, NQ 33, du thao TT 16 sira ddi thao g& ndt that TPDN
« NHNN b3t dau gidm I3i suat diéu hanh 2 Ian

« Dinh gid: PE ndm dudi -1 d6 1éch chuan trung binh 10 nam

VN-Index thodt khoi kénh gid gidm bat dau tir thang 04/2022
déng thoi vuot muc 1,100 diém.

Y&u 6 tac dong

Vé mat ky thuat




Nhin lai ndm 2023: Giai doan bung nd

Giai doan 2: Bung nd

Tir thang 06 dén nra dau thang 09/2023, khi cac théng tin tiéu cuc dd qua di 13 ldc thi
truong trong va ngoai nuéc ky vong vé su phuc hdi cla nén kinh té&. D3c biét hon, du dia
that chat chinh sach tién t& cda FED da thu hep cung viéc NHNN Viét Nam tiép tuc c6
thém 2 1an ha I3i suat diéu hanh, dua I3i suat tién gui vé muc thap qua dé gitp TTCK tré
nén hap dan hon.

Cung vGi d6, cac chinh sach dugc ban hanh trong giai doan trudc da phan nao giam di ap
lyc cho nhém doanh nghiép bat dong san, tir dd gidp cac co phigu nay cé su phuc hdi ddy
manh mé. Dang noi hon, tai thoi diém thi truong s6i ddng nhat, giao dich trén nhém 6
phiéu bat ddng san thudng chiém khoang 25-30% thanh khoan toan thi trudng va té ra sy
vuot trdi so véi cdc nhém cd phiéu con lai.

Bén canh do, day la giai doan thj trudng ghi nhan dong tién gidi ngdn manh dén tu nhém
khach hang c& nhan va ciing 13 thoi diém c6 s6 lugng mé méi tai khoan ching khodn gia
tang nhiéu nhat (hon 900 nghin tai khodn tinh tir ddu thang 06 dén hét thang 09/2023).

V6i cac yéu t6 tich cuc trén, thi truong trong thoi diém nay d3 cé duoc nhip phuc hdi manh
mé vé& mit diém s6 va thanh khoan gip sic xanh lan rong khdp cdc nhém nganh. Cu thé,
thanh khoan khép Iénh binh quan trén phién trén HSX cé muc phd bién trén 20,000 ty
ddng va duy tri trong phan 16n thoi gian clia quy 3. Tham chi, & thoi diém giao dich bung
nd, thanh khoan thj trudng con cham nguding ty USD.

VIPS

TIEN PHONG SECURITIES

Giai doan 01/06-15/09/2023

Trang thai Bung nd
. i an +14.2%
Muc bién dong 2 2
1,075.17 diém (31/05) - 1,227.36 diém (15/09)
GTGD KL trung binh 18,264 ty dong
VN30: +16.2%
Nhém dan dat VNMID: +27.2%
VNSML: +11.6%.
Ca nhan: +8,091 ty dong
Dong tién chinh T6 chic; -829 ty dong
Khdi ngoai: -7,262 ty dong
« Du dja tang 3i suat dd khdng con va chu ky ndi 16ng t6i gan
=L Ngoai nudc thé hién trong bién ban hop FOMC T6/2023
S « CPI tai My tiép tuc ha nhiét
O
;E « NHNN c6 thém 2 Ian gidm I3i suat diéu hanh
\; ) « Doanh nghiép bat ddng san duoc gia han tra ng
¢ | Trong nuac N A
» Thudc day dau tu cong
« L3&i suat tién gui gidm manh
A VN-Index I3y lai xu huéng tang trong dai han khi thanh cong
Vé madt ky thuat R T SN
vuot duong SMA 200 ngay lan dau tién ké tu thang 04/2022.




Nhin lai nam 2023: Giai doan suy giam

Giai doan 3: Diéu chinh

Trai véi giai doan bung nd trudc dé, tir 18/09/2023-30/10/2023 thj truong da budc vao
giai doan suy gidm dang ké vé mat diém s6 13n thanh khoan. Cu thé, nguyén nhan gay ra
tinh trang nay:

(1) Sau khi cac yé&u t6 thdc ddy thj truong 13 chinh sach, I3 sudt thap va cac dy an dau tu
cong da dugc phan anh vao gia, thi truong bat dau ha nhiét khi cac théng tin nay chua
dem lai k&t qua dung véi ky vong. Cu thé trong 9 thang dau nam, ting trudng GDP dat
4.24% yoy va tang trudng tin dung dat 6.92% vyoy, déu cach xa muc tiéu ndm 2023 l1an
luot Ia 6.5% va 14%.

(2) Cc théng tin tiéu cyc t thi truong thé gidi da khién dong USD manh 1én va gay &p luc
dén ty gia trong nudc trong béi cdnh NHNN van dang duy tri chinh sach tién t& phan ky
vGi FED. Trong giai doan nay, ty gia ban USD/VND tai Vietcombank dat muc cao 24,760.

Sy manh 1én cdia USD va loi suat trai phiéu Chinh pha My & tat ca ky han (ky han 1 nam
duy tri quanh muc 5.5% va 10 ndm ap sat 5%) da gay ap luc khién NHNN thyc hién rat
rong qua kénh tin phigu k& tir 21/09/2023. Cac ddng thai nay d3 khién dong von cta khai
ngoai gia tang ban rong quyét liét hon 4,700 ty dong chi trong vong 1 thang rudi.

(3) Q3/2023 I3 cao diém ddo han trai phiu doanh nghiép riéng 1& véi gia trj [én d&én hon
73,000 ty dong, cao nhat trong nhiéu ndm qua. Trong d6, bat ddng san chiém ty trong 16n
nhat dén gan 44% tong gia trj va ap luc ndy d3 khién cho cac cd dong clia nhitng doanh
nghiép nay phai thuc hién ban c6 phan trén san nhu truong hop cla NVL, PDR... Vi vy,
mot phan dong tién trén cé thé d3 rat ra khdi nhém cd phidu nay tai viing gid cao va
khéng quay tré lai d& gid trong nhip diéu chinh vira qua. Nhan dinh nay dugc phan anh qua
ty trong giao dich cda nhém bat ddng san trong thoi ky nay da gidm xudng chi con khodng
20%.

VIPS

TIEN PHONG SECURITIES

Giai doan 15/09-31/10/2023

Trang thai Piéu chinh

-16.2%

M(rc bién dén , ,
g 1,227.36 diém (15/09) - 1,028.19 diém (31/10)

GTGD KL trung binh 14,855 ty dong
VN30:-16.1%
Nhém dan dat VNMID: -18.6%

VNSML: -18.7%.
Ca nhan: +3,811 ty dong
T6 chic; +1,066 ty dong
Khdi ngoai: -4,877 ty dong

Dong tién chinh

+ Fed théng bdo sé& duy tri muec I3i suat cao 1au hon & ky hop T9
« DXY tang hon 7.5% tu day T7/2023

Ngoai nudc « Xung ddt gia tang tai Dai Gaza. Dau thd vuot 90 USD/thung

« CPIt3ng trd lai va thij trudng viéc lam tai Mj van manh mé
Loi sudt TPCP My 1Y duy tri quanh 5.5% va 10Y ap sat 5%

+ Ty gid USD/VND tai VCB vuot méc 24,700

« NHNN rudt rong qua kénh tin phiéu tir 21/09 - 09/11/2023

+ Tang trudng GDP va tin dung cach xa muc tiéu nam 2023

+ Dinh gid: PE ndm dudi dp sat trung binh 10 ndm

Y&u t6 tac dong

Trong nudc

VN-Index danh mat xu hudng tdng ngan va dai han khi an lugt
roi khéi MA 20 va 200 ngay. Mau hinh 2 dinh (double top) dugc
xac nhan sau khi chi s retest lai neckline & phién 18/10/2023.

Vé mat ky thuat




Nhin lai nam 2023: Giai doan tao day

Giai doan 4: Pang tao day

Sau nhip chinh manh hon 16% tinh t&r mdc dinh thang 09/2023 dén muc thap nhat tai
1,020.01 diém, VN-Index d3 cé su phuc hoi tréd lai.

Tai thoi diém thang 11/2023, 4p luc vé mit ty gid d3 ha nhiét sau khi chi s6 DXY va loi
suat trai phiéu Chinh ph My suy gidm ké tU ky hop FOMC thang 11/2023. Tai day, Fed d3
dua ra quyét dinh gitt nguyén I3i sudt va cé nhiing tuyén bé da bot “diéu hau” hon. Cung
véi dé, CPI va thude do lam phat yéu thich clia Fed la PCE déu duy tri da gidm vé muc tiéu
2% cho thay nhiing no lyc cia NHTW nay van dem lai hiéu qua, qua dé th3p 1&n hi vong
noi nha dau tu vé viéc ngan hang nay s& quyét dinh gidm I3i sudt sém hon so véi thoi diém
ndra cubi 2024 dugc dua ra 6 ky hop thang 09/2023.

Ngoai yéu t6 ty gid da dugc cai thién, dinh gid cla thj truong theo PE d Ui vé& quanh -1 do
lach chuan ca trung binh 10 ndm, qua dé gidp thi truong tré nén hap dan hon dd dé thu
hat dong tién trd lai manh mé& quanh mic 1,020 diém.

Tuy nhién, da tang cba VN-Index d& cd su chiing lai & ndra cudi thang 11/2023 va chi s6 da
chuyén sang xu hudng tich Ity trén nén 1a hé tro 1,080 diém. C6 thé thay, tdc do phuc hdi
clia nén kinh t& kém hon ky vong van dang 13 rao can I6n khién tam ly trén thj truong trd
nén than trong khi tdc do tang trudng tin dung tinh dén ngay 22/11/2023 chi dat 8.21%
yoy va PMI tiép tuc duy tri dudi mic 50.

Bén canh dé, dp luc ddo han trai phiéu doanh nghiép trong nhiing thang cudi ndm van &
muc cao mic du d3 ha nhiét 26% QoQ. Cu thé, gid tri ddo han du bdo 13 hon 53,700 ty
dbng va bat dong san van la nhém chiém ty trong 16n nhat (khodng 44%). Cung véi yéu t6
nay, thi trudng kho cé kha ndng phuc hdi manh theo mé hinh chit V ma thay vao dé 1a can
thém su tich Ity trudc khi bit pha trd lai.

Giai doan

Trang thai

- T P S
TIEN PHONG SECURITIES

31/10-30/11/2023 (tam tinh dén hét T11.2023)

Dang tao day

Mtrc bién dong

+7.2%
1,028.19 diém (31/10) - 1,094.13 diém (30/11)

GTGD KL trung binh

14,927 ty dong

Nhom dan dit

VN30: +4.9%
VNMID: +16.2%
VNSML: +14%

Dong tién chinh

C4 nhan: +25 ty dong
T6 chic; +1,961 ty ddng
Khéi ngoai: -1,987 ty dong

Ngoai nudc

« Fed van khdng cé dong thai tang thém I3i suat
+ CPI va PCE clia My duy tri da giam
« DXY va lgi sudt TPCP My ha nhiét

Y&u t6 tac dong

Trong nudc

+ Ty gid USD/VND tai VCB ha nhiét

« NHNN d3 dimg rdt rong qua kénh tin phiéu tir 10/11/2023

+ Dinh gid: PE IUi vé -1 dd léch chuan cla trung binh 10 nam

« Tuy nhién, tdng trudng tin dung tinh dén ngay 22/11/2023,
tang trudng tin dung chi dat 8.21% yov.

Vé mat ky thuat

VN-Index thanh céng phuc hdi tré lai sau khi diéu chinh vé quanh
mic 1,020 diém (ngudng Fibonacci Retracement 61.8% va cac
day 6 nlra dau ndm 2023). Hién tai, chi s& dang trong qua trinh
tich 10y tai day trudc khi bat tang tra lai.




Nhin lai n3m 2023: Cac s6 liéu phan anh dién bién thi trudng

I GTGD khép Iénh binh quan & 2023. (Ty VND/phién)
GTGD khép 1énh binh quan —— VN-Index (truc phai)
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Nhin lai n3m 2023: Cac s6 liéu phan anh dién bién thij truong (tiép theo) YV TPS

TIEN PHONG SECURITIES

I GTGD khop Iénh rong theo thang clGa ting nhom NDT & 2023 (Ty VND) I Dong tién rong cta cac quy ETF trong 2023 (Triéu USD)
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MWG | 42958 ACB HDB | | 77011 UNM b 149596
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WM | 37363 TPB PD || 40585 VHM I 1,25057
| 34225 VIX KBC | 40085 MSB b 112662
STB . 33912 BCM GMD | 35556 CTG & 109770




o\

PINH GIA HAP DAN

+ Chénh léch gitra E/P va I&i suat tién

gti ky han 1 ndm tai nhém ngan
hang SOBs da Ién quanh 2.3%, muc
cao tuong tu giai doan day thang
11/2022.

P/E trailing Ui vé& -1 @ léch chuan
ca trung binh 10 ndm gan nhat.

P/E fw & muc thap so vdi cac quéc
gia trong khu vuc.

®
CAC YEU T6 HO TRO
DONG TIEN

- Tong no vay van thap hon so véi

dinh Q1/2022 va ty lé du ng cho
vay margin/VCSH dat 81%, thap
hon so véi mic dinh 140% va thap
hon muc an toan dugc quy dinh.

Fed d3 dén chang cudi cla qud
trinh that chat diéu nay gidp giam
ap lyc cho chinh sach cda NHNN
Viét Nam.

KRX trién khai va nang hang sé
giup thi trwong thu hat dong tien.

VTIPS

TIEN PHONG SECURITIES

LOI NHUAN KY VONG
PHUC HOI

« Cho trién vong clia ndm 2024, kich

ban co sé cla chdng t6i dy bdo VN-
Index sé dao dong quanh muc tiéu
1,387 diém, tuong Ung véi muc
tang trudng than trong 10% cho
ca nam va P/E muc tiéu & la 15.x
(tuong duong vGi P/E trung binh
10 ndm gan nhat).



Huéng t6i ndm 2024: Ching khoan van Ia kénh dau tu hap dan YTPS

TIEN PHONG SECURITIES

« Kénh dau tu ching khodn van duy tri duoc sur hap dan trong sudt thoi gian qua bédi (1) Nhip diéu chinh manh trong thang 09-10/2023 d3 dua dinh gid cla VN-Index theo P/E tU
muc cao 14.87 1an vé mic 13.29 1an & thoi diém cudi thang 11/2023, qua dé ty suat E/P cla thi trudng trung binh roi vao bién dd khodng 7.4% - 8.1% (chua bao gdm ty suat cd
tc). (2) N6 luc ha nhiét 13 sudt ciia NHNN van dang cé nhiing tac dong tich cuc khi I13i suat tién gi ky han 12 thang tai nhém ngan hang qudc doanh d3 giam vé mic 5.22% so Voi
muc dinh 7.4% dugc thiét 1ap trude khi chinh sach ndi 16ng duoc tién hanh.

- V6i nhiing y8u 16 tich cuc trén, khoang cach gitia E/P va I3i suat tién gui ky han 1 ndm tai nhém ngan hang quéc doanh tai thoi diém 30/11/2023 d3 nang muc chénh I&ch 1én
quanh 2.3%. D3y 1a muc cao tuong tu véi giai doan thang 09/11/2022, thoi diém ma thj truong c6 sic hap dan I6n dG dé thu hut dong tién mua vao mdt cach ddy quyét ligt, qua
dé gidp VN-Index thanh cdng tao ddy cling nhu chdm dat thoi ky gidm gid day tiéu cuc va mé ra giai doan tang kéo dai trong ndm 2023.

Kénh ching khoan tré nén da hap dan khi chénh léch loi suat dang & mrc cao M3t bang |3i suat tién gdi ky han 12 thang sut gidm trong ndm 2023
T ) —SO0OB NHTM # NHTM 16
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Huéng téi ndm 2024: Dinh gia ching khoan Viét Nam van hap dan so véi khu vuc

= Nhip diéu chinh dién ra & thang 09 va thadng 10/2023 d3 dua dinh gid cda VN-Index theo
P/E IUi v& -1 dd léch chudn so véi mac trung binh 10 ndm gan nhat. Nhin vé qua kha, muc
dinh gid hién tai 13 hoan toan hap dan ddi véi vi thé giadi ngan dai han khi chi s6 thudng
phai trai qua giai doan tich Ity tai day trudc khi bung nd @& budc vao pha ting kéo dai.

= So véi cic qudc gia trong khu vuec, VN-Index dang cé mic P/E fw khd thap vao khoang 9.1
1an. Piéu nay cd v nghia tich cyc vdi viéc thu hat dong vén ngoai. Vi nha dau tu ngoai
thuong lya chon & nhiing thj truong ré hon dé dau tu, nhat 1a trong bdi canh Viét Nam van
dang d&t muc tiéu nang hang tU can bién 1én méi ndi trong khoang 2-3 ndm téi day.

= Hon thé nita, viéc Viét Nam nang tam quan hé déi tac chién luoc toan dién véi Hoa Ky va
Nhat Ban haa hen s& gitp kinh t& khéi sac hon. Cung véi d6, véi ky vong loi nhudn cla cac
doanh nghiép s& tiép tuc phuc hdi sau khi tao ddy vao Q4/2022 va tang tdc vao 2024 thi
v6i mic dinh gid nay, TTCK Viét Nam s& c6 loi thé thu hit dong v6n ngoai.

Dinh gia P/E trong giai doan tur 2013
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Hudng t6i ndm 2024: Yéu to margin la chia khéa cho giai doan tang toc

« Viéc thanh khoan thj truong buing né trong Q3/2023 c6 su déng gép khdng nhé clia dong tién cho vay. Tinh d&n cudi thang 09, tdng no vay cla 30 CTCK cd du ng cao nhat (chiém
96.2% t6ng du ng toan thj trudng) dat 149,861 nghin ty déng, tng manh 11.9% QoQ nhiing van thap hon so véi mic dinh & Q1/2022. Cung véi dé, ty 1& du no cho vay
margin/Von chd s6 hitu cia nhém cac cong ty nay dat 81%, thap hon so véi mic dinh 140% va thap hon muc an toan dugc quy dinh. K&t qua nay cho thay trang thai thi truong
van an toan va cac CTCK van con du dia dé cho vay margin trong thoi gian téi, diéu ndy s& hd trg cho da ting thi truong ching khoan ting trong ndm 2024.

- M0t diém tich cuc nifa cling dang dién ra 13 viéc I3i sudt huy dong lién tuc suy giam trong thoi gian qua dang hé trg cho xu hudng dich chuyén clia dong von sang thi truong chiing
khodn (noi cé ty suat lgi nhuan theo E/P cao hon). Cu thé, luong tién gui ca khach hang tai nhém 30 CTCK dat 72,846 ty dong, ting 13.2% QoQ va 18.9% yoy.

Du no margin cua 30 CTCK ¢6 du no Ién nhat trong Q3.23 (Ty dong)

Tién gui cha NDT tai 30 CTCK cé du no I6n nhat trong Q3.23 (Ty dong)
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Huéng t6i ndm 2024: Fed da di dén chang cu

= Nhin chung, bdi canh thj trudng trong ndm 2024 hita hen sé cé nhiéu khéi sdc hon

4

Oi

khi

qua trinh that chat chinh sach tién té cda cdc NHTW 16n trén thé giéi déu da dén
chdng cudi. Do d6, cau chuyén & ndm 2024 s& nghiéng vé viéc cho doi thoi diém chinh
sach d3o chiéu tir diéu hau sang bd cau cla cac nudc phat trién. Viec chinh sach tién
té ddo chiéu tai cac NHTW nay ky vong sé gilp gidm &p luc cho ty gid, qua d6 NHNN

s& c6 thém du dia dé duy tri chinh sach néi 18ng.

= B&n canh d6, cac dién bién vé sb liéu vi md clia M{ dang cho thay huéng di néi 16ng

cla Fed 13 kha rd. Cu thé, CPI cia My d gidm kha nhanh vé gan muyc tiéu 2% trong

khi

toc dd tang trudng kinh t& d3 cham lai. Cung vai d6, phat biéu clia Cha tich Powel vao
ngay 01/12/2023 vira qua mang dén nhiéu thdng diép dn hoa véi ham y rang NHTW

nay gan nhu chac chan s& tam dimg tang I3i sudt trong it nhat 3-6 thang tiép theo.

Do

dé, ky vong cda thj truong vé viéc Fed sé cat gidm I&i sudt 1an dau som nhat vao ky

hop thang 03/2024 d3 tang manh va phan anh vao sy bung nd clia TTCK My.
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Hudng t6i ndm 2024: KRX va muc tiéu nang hang thi truong s TIPS
TIEN PHONG SECURITIES
= P& hudng d&n muc tiu trong 16 trinh nang hang thi truong ching khodn Viét Nam, yéu cau tién quyét I3 phai dap ung duoc vé mat k§ thuat. Cu thé, viec van hanh hé thdng KRX 13

didu kién can va sy xuat hién clia co ché thanh todn bu trir trung tam (CCP) 13 diéu kién dd dé cac giao dich dugc thuc hién va kiém sodt rdi ro vé mét thanh toan.
= V/6i KRX, hé théng nay khong chi da dang cac san pham dich vy, mot trong nhiing loi ich 16n hon cla KRX 13 déng gép vao co hdi ndng hang TTCK Viét Nam. Véi KRX duoc van hanh,
TTCK Viét Nam 13 s& c6 thém nhiéu sdn pham phai sinh nhu ban khéng c6 phiéu, hudng téi giao dich T+0 sau khi xtr ly xong ki thudt thanh todn bu trir lién tuc (realtime)... Trong dé,
didu duoc ky vong nhat 13 nghiép vu Pre-funding (mua trudc, roi tién thanh todn trong ngay) s& sém dugc trién khai sau d6, diéu nay s& gidp thanh khodn thj truong duoc cai thién

hon nita ddong thoi dap ing mot tiéu chi danh gia dang chu y trong viéc nang hang thi truong.

= N&u duoc cac t6 chdic nay nang hang Ién thanh thi truong méi ndi, tdc dong ro rang nhat 13 TTCK Viet Nam sé& thu hit duge dong von 16n hon, 6n dinh va da dang hon tU nhitng nha
dau tu nudc ngoai.

FTSE MSCI

Chuyén giao ddi tng thanh toan (DvP)  Gidi han sé hitu nudc ngoai 2026
2025
Chi phi x(r Iy giao dich that bai Room cho NDT nuéc ngoai
5 [ ' ] T09/2024 MSCl nang
s Quyén binh ddng dau tu nudc ngoai , hang TTCK
z T06/2024 Triénkhaihoat Vst Nam
& Thanh todn by trir T3/2024 FTSEnanghang 0 PN KhGNg
'2 i an it e _ RGt nadn thoi Viét Nam Ién thi
“© Muc do tu do hoa thi truong ngoai hoi Ut ngan i truong méi ndi
= gian giao dich thit ¢3p
S Ban khéng Du kién chinh xuong T7+2AsauK
@ thic van hanh he @6 T+0 8 mot s6
> Cho vay chiing khoan théng KRX nhém nhat dinh

Ludng thdng tin

Kha nang chuyé&n nhugng khong qua san




Huéng t6i ndm 2024: Loi nhuan ky vong duy tri phuc hoi va tang toc & ndm 2024 VTIPS

TIEN PHONG SECURITIES

= Cho trién vong clia ndm 2024, kich ban co sé clia chiing tdi du bdo VN-Index s& giao déng quanh muc tiéu 1,387 diém, tuong ¢ng véi muc ting trudng than trong 10% cho ca ndm va
P/E muc tiéu & 1a 15.x (tuong duong véi P/E trung binh 10 ndm gan nhat).

= Dudi mdt gdc nhin lac quan hon, chdng t6i ki vong cac khé khan vé vi mé s& thuyén gidm dan, tao co sé cho cdc Ngan hang Trung Uong thé gidi néi 16ng chinh sach tién té. Qua dé
kich thich hoat dong tiéu dung tdng trudng trd lai, tao tién dé cho hoat ddng xuat khau cGa Viét Nam. Theo kich ban kha quan, mic tang trudng toan thj truong tir 15% sé dan dit
VN-Index dén quanh muc 1,450 diém.

Tang truéng EPS du phong 2024 Dien bien VN-Index va EPS tr 2018\ e ttruc i) EPS (truc phai)
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Hudéng t6i ndm 2024: Cac rdiro can cha y

Cang thang dia

chinh tri

Xung dot kéo dai gila
Nga — Ukrane va Israel —
Hamas hay cing thdng
gitta Trung Quoc — Dai
Loan van sé I3 nhiing an
sd cla nén kinh té trong
nam 2024.

Bat dén dia chinh trj s&
c6 nhiing dnh hudng dén
giao thuong toan cau, tur
dé khién gia hang hoa
gia tang va lam danh
thic ndi lo lam phat tré
lai.

Dang chd y hon, du dia
dé cdc NHTW I6n trén
thé gi6i tang 13 suat da
khéng con. Do @6, néu
bong ma lam phat trd lai,
NHTW sé cé dong thai
dé kéo gidm chi s6 nay
tré lai.

2024 13 nam dién ra bau
cr tai nhiéu nén kinh t&
trong diém trén ban do
kinh t€ thé gidi nhu: Hoa
Ky, An D6 va Dai Loan.
Hoa Ky 1a nén kinh t& I6n
nhat thé gidi. Vi vay, viéc
Pang nao trd thanh 6ng
chd Nha Trdng sé dinh
hinh xu huéng kinh té&
toan cau.

An D6 13 quéc gia dong
dan nhat va ciing 1a cdng
xudng méi clia thé gidi.
Pai Loan mat xich quan
trong voi chudi gid tri
ban dan. Do d6, két qua
bau c(r tai day sé cé anh
hudng khong chi vé mat
kinh t& ma con tac dong
dén quan hé déi ngoai
cla qudc gia nay véi Hoa
Ky va Trung Quac.

L3i suat cao duoc

duy tri

Fed c6 kha nang sé duy
tri miec 18i sudt cao trong
thoi gian dai hon ky vong
cGa nha dau tu 1a thang
03/2024.

Néu vién canh nay dién
ra, loi suadt trdi phiéu
Chinh phéi My s& van
dugc neo & muc cao, qua
dé thu hat dong tién tim
téi. Diu nay sé anh
huéng dén dong tién dau
tu toan cau khi gio day
ty sudt sinh 10i cla cac
kénh dau tu rdi ro nhu
ching khodn da khong
con qud hap dan.

Trung Qudc van
phuc hdi cham

Trung Quéc, nén kinh té
I6n thtr 2 thé gidi van
dang doi mat véi cac bat
6n vé thi truong bat
déng san va van dé giam
phat.

N&u nhiing bat on nay
tiép tuc kéo dai & ndm
2024, stic mua toan cau
s8 1iép tyc bj anh hudng
va cdc mat hang xuat
khdu cla Viét Nam sé
khé c6 thé hdi phuc
nhanh chéng.

Su phuc hoi yéu

hon ky vong

Thu nhdp cla doanh
nghiép niém yét phuc hoi
y&u hon ky vong s& day
dinh gid thi truong theo
P/E Ién muc cao, qua do
khién cho kénh dau tu
ching khodn trd nén
kém hap dan.

Cung v6i do, sy phuc hoi
yéu nay lam gidm dinh
gia cla cic 6 phiéy, tur
dé gay ra tinh trang
thoai lui trén thi truong.

VIPS

TIEN PHONG SECURITIES

KRX bi hoan

Hién tai, KRX “go-live”
dang la su kién duoc ky
vong nhat. Bai 18, trién
khai KRX la yéu td tién
quyét dé dap Ung véu
cau ha tang trong qua
trinh ndng hang cla ca
FTSE va MSCI.

V&i su ky vong nay, néu
truong hogp KRX dai lich
trién khai (so véi du dinh
vao 25/12/2023) thi kha
nang cao tam Iy nha dau
tu - d3ac biét Ia cd nhan
(dong tién chinh cla thi
truong) sé chuyén sang
hoai nghi va hut hang, tur
dé gay ra tinh trang ban
rong manh.

Ngoai ra, viéc cham trién
khai KRX s& cé anh
hudng 16n dén k& hoach
nang hang sau nay.



Du bao xu huéng VN-Index 2024 theo PTKT VTIPS

TIEN PHONG SECURITIES

Kich ban tich cuc Kich ban co s¢ Kich ban tiéu cuc
1.281-1,400 900-999
15% 30%

Vé dién bién cla thj truong, cd thé thay VN-Index dang van dong ding véi ky vong ma chidng toi d3 ddt ra & bdo cdo chién luoc ndm 2023 va bao cdo
nlra cubi 2023. Cu thé, chi s6 d3 xac nhan qua trinh tao ddy dai han thanh cong sau khi didu chinh dd 3 séng 16n & ndm 2022 va pha vd trendline giam
dai han bt dau tir thang 04/2022 d& mé ra xu hudng ting méi ké tir ndm 2023.

- O kich ban trung 13p, chiing t8i cho ring thi truong d3 thanh cng tao day dai han & ndm 2023 va kich ban ca chi s6 trong ndm 2024 s& khd gidm
sau vé muc ddy nay. Tuy nhién, thj truong trong kich ban nay s& thiu di cac chat xdc tac mat vé mat vi mé cling nhu téc d6 phuc hdi cla cac doanh
nghiép niém yé&t chua dit ding ky vong. Trong bdi cdnh dé, thi truong sé chuyén qua xu hudng tich Ity trung han dang sideway up hosc flat patter.
Piém can chd v 13 kich ban nay chi dién ra khi chi s& chua thé vugt duge can 1,020 diém va gitr dugc mac ddy thang 11/2023 (quanh mic 1,120
diém). Kich ban nay s& kha giéng vdi giai doan thang 03-12/2019.

- O kich ban tich cuc, chiing t6i ky vong VN-Index sé gitt viing duoc su van dong theo Iy thuyét Elliott wave va thanh cdng vugt can 1,250 diém dé kéo
dai mau hinh 5 séng ting hudng t6i muc tiéu xa hon quanh muc 1,400 diém va hoan thanh séng ting I6n 1 tai day.

- O kich ban tiéu cuc, thi trudng s& cd nhip gidm sau va phé v& di viing hd trg quanh mdc tam Iy 1,000 diém. Khi d6, chi s& s& cd kha nang tiép tuc lao
ddc trudc khi luc cau that su trd lai ddy quyét liét tai viing day thang 12/2022. G kich ban nay, ching tdi ky vong Iuc cau bat ddy s& mot 13n nita gitip
chi s6 thanh cong tao ddy 2 quanh mic 900 diém dé hinh thanh mau hinh d3o chidu 2 day (Double Bottom) trudc khi phuc héi tréd lai.



Du bdo xu hudng VN-Index 2024 theo PTKT - Kich ban trung lap

Chisd VNINDEX - 1W = (1127.92 H1131.21 L1102.30 C1102.30 -22.14 (-1.97%)
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Du bao xu huéng VN-Index 2024 theo PTKT — Kich ban tich cuc VTIPS

TIEN PHONG SECURITIES

Chis6 VNINDEX - 1D = 0110955 H1112.79 L1102.30 C1102.30 -7.83 (-0.71%)

1 5 1440.00

r_“"‘ﬂ-—_ (V]
1400.00

1360.00

1320.00
3

ol 1280.00
(iif) ("] (&
ol ! 1240.00

T|+|| II ' 'J#
ul+l m' Hl‘l I [b)\
11’" ‘“[\)

i | uff |,ﬂl| P // (w) 1120.00
af v w E*l |-h
_— ” 1080.00

(if)

1200.00

u (iv) 1160.00

1040.00

(c] 1000.00

4 960.00

920.00

880.00

840.00

Thang 7 Thang Tam Théng 9 Thang 11 Thang Mudi hai 2023 Théang 3 Théang 4 Théang 6 Thang 7 Thang Tam Théang 9 Thang 11 Thang Mudi hai 2024 Théang Hai Thang 3 Thang 4 {:}



Du bao xu huéng VN-Index 2024 theo PTKT — Kich ban tiéu cuc VTIPS

TIEN PHONG SECURITIES
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SAN LUONG VA TIEU THU DIEN PHUC HOI KE TU NUA CUOI NAM 2023 ¢

TIEN PHONG SECURITIES
- 10T.2023, t6ng san luong dién dat 234.13 ty kwh, tdng 3.9%yoy. San luong dién bt dau phuc hdi k& tUr nlra sau ndm 2023 khi nén kinh t& cda Viét Nam cling nhu toan
cau dugc cdi thién. Cu thé, tng trudng GDP cda Viét Nam dat k&t qua tich cuc hon trong quy Il so véi nhitng quy trudc dé (Quy | tdng 3,28%, Quy Il tdng 4,05%, Quy Il
tdng 5,33%), chi s8 IIP cling duy tri mic tng trudng tich cyc ké tUr thang 06.2023.

- Bén canh dé, do anh hudng cla bign dai khi hau va hién tuong El Nino [am cho tinh hinh thuy van khdng thuan lgi, nudc vé cdc hd thuy dién thap, dic biét tai khu vuc mién
Bic. Cu thé, trong 3 thang dau ndm, tinh hinh cung (ng dién kha 6n dinh. Tuy nhién, budc sang thang 4, lugng nudc vé hd gidam thap va nha mdy dién than xay ra tinh
trang thiéu than. Vi vay, n(ra cudi thang 5 va dau thang 6, hé thdng dién mién Bac xay ra tinh trang thi€u hut ngudn cung va phai thuc hién tiét giam phu tai cac dia
phuong khu vuc mién Bac. Vao thang 5-6/2023, khu vuc phia Bac thiéu dién khoang 1,600 — 4,900 MW vao giai doan thang 5-6/2023, chiém khoang 12-18% lugng dién
tiéu thy hang ngay cla khu vuc.

- N3m 2023, dién san xuat va nhap khau toan hé thdng udc dat 280.6 ty kWh, ting 4.6%yov.

- Trong ndm 2023, gia dién ban 1é binh quan duogc diéu chinh tang 4.5% vao ngay 09/11 do anh hudng cda hién tugng El Nino va chi phi dau vao tang.

San lugng dién san xudt (T kWh) Cac dot diéu chinh gia ban |é dién binh quan

San lugng dién SX & NK —Tang trudng tiéu thy dién (%yoy) 1P Gia ban Ié binh quan (VNB/kWh) — % tang
2,500 18%
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NGUON DIEN GIA Ré GIAM DO ANH HUGNG BGI BIEN DOI KHi HAU VA EL NINO YITPS

TIEN PHONG SECURITIES
Thanh phan huy déng ngudn dién giai doan 2013- 2023

- Do 3nh hudng cla bign ddi khi hau va hién tugng El Nino 1am cho tinh hinh thuy van khdng thuan loi, P 9 e ) . ,
Thuy dién Nhiét dién than M Tuabin khi Nang lugng tai tao W Khac

nudc vé cac hé thuy dién thap, ddc biét tai khu vyc mién Bac & nhiing thang cu6i mua khd (gilta thang 5
dén gitta thang 6), di€u nay lam cho nguon dién tir thuy dién giam, bugc EVN phai huy dong t6i da céc ., l
ngudn nhiét dién véi chi phi cao hon. oo B

- Cy thé, ty trong dién duoc huy dong tir Thuy dién giam tir 35.4% vao ndm 2022 xudng con 29.7% trong 4%

10T.2023. Nguoc lai, ty trong dién duoc huy dong tu nhiét dién than tdng tir 38.6% vao nam 2022 Ién
46.0% trong 10T.2023, ty trong dién tU cac ngudn khac khong c6 su thay doi nhidu. Ty trong dién duge  °* X
huy ddng tU nhiét than va nhiét khi chiém khoang 56.5% trong 10T.2023. N

- Trong khi d8, cdc nha may phat dién (than va tua bin khi) tai Viet Nam van st dung cac nhién liéu nhdp ¥ cis mua dién binh quan cta EVN (VND/kWh)
kh3u véi gid thanh cao nhu than nhap khau, than pha tron, gid khi, gid dau... 3,000

v/ Méc du gia than binh quan 10T.2023 d3 gidm 48% so vdi cung ky 2022, nhung van cao hon 44% 2,046 2,086 2,100
2,000

so va@i cung ky 2021 va 229% so vai cung ky 2020. .

v" Than pha tron cla Tap doan than khodng san Viét Nam ndm 2023 c¢6 gid binh quan t3ng tir 29.6% 1.128
dén 46.0% (tuy timg ching loai than) so véi ndm 2021. Than pha tron clia Téng cong ty Dong Bic
tang tur 40.6% dén 49.8% (tuy ting ching loai than) so vai gid than ap dung nam 2021.

v" (Gid dau thd Brent binh quan 11T.2023 tang khodng 15% so vdi cung 2021 va 100% so vdi cling _ Thug dién Tuabinkhi  Dién mat troi Diéngié  Nhidtdién than

ky 2020. Tuy nhién, so véi ndm 2022, gid dau thé Brent da giam dugc 21%yoy. Gi4 nhién lidu (Than) @3 giam nhung van duy tri & mtc cao (USD/T3n)
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v" Paéi véi ngudn khi, hién nay do khi Nam Cén Son suy gidm san lugng manh nén cic nha may nhiét
dién khi (Pha My 1, Pha M§ 2.1, Phd My 2.1 md réng, PHG MY 4, Nhon trach 1&2 va Ba Ria) tiép
nhan khi Hai Thach — Mdc Tinh, Sao Vang — Dai Nguyét va khi Bai Hung, Thién Ung c6 gid cao.

v/ B&n canh d6, ty gid ting cling anh hudng téi gid nhap khau nguyén lidu dau vao.

400

300

200

100

- Diéu nay lam cho gid thanh san xuat dién ndm 2023 udc tinh khodng 2,098 dong/kwh, tang 3.2% so véi
2022, 12.8% so véi ndm 2021 va 14.9% so véi ndm 2020. Gid thanh san xuét dién ndm 2023 dang cao Z 22238288y yyYNITITITCR
hon gid ban 1 dién binh quan khoang 178 ddng/kwh. S ISo-3I~oSos-3Isocsso=3sio
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TIEU THU DIEN DUCC DU BAO TANG KHI DONG VON FDI VAO NHOM NGANH CNXD TANG YITPS

TIEN PHONG SECURITIES

- Nganh c6ng nghiép va xay dung la nganh tiéu thu dién I6n nhat ca nudc, ludn chiém trén 50% tdng san lugng dién tidu thu trong nhitng ndm gan day.

- Tiéu thy dién cda nganh céng nghiép va xay dung duoc du béo sé ting manh trong n3m téi khi dong vén FDI d6 vao Viét Nam trong finh vuc nay ting manh trong
ndm 2023. Cu thé, ty trong von FDI ding ky clia nganh cdng nghiép ché bién, ché tao va xay dung trong tdng FDI ding ky tdng tir 60% vao ndm 2021, 62% vdo ndm
2022 va khoang 74% trong 11T.2023.

I 2 1A ein n R I Dong von FDI vao Viét Nam (Ty USD) I Dong von FDI vao Viét Nam (Ty USD)
Ty Ié tiéu thu dién theo nganh (%)

ENINN&Thuysin ~ ®CNXD = TMDV ~ ETiéudungddncu M HD khéc V6 thec hign = V&n ding ki 40 = CN CBCT & xay dung WT3iChinh  WBanlé  WKhc

100% 40
35
80% 20 30
2 I I
60% - I I

(O3]

2

o

40% 10 15
e N XX =
T 2 X X2 ¥ S 8 b g 5
S o <
X & m & X &8 F w0 w0 o 0

44%
47%
47%
47%

20%

& X &) © A ) S Q N U %
N N N N N N N Q& Q Q Q 5
O I S S S S
X
N
0%-———--------...
0
O A @ OO 0O N A DD > OB O A WO 0
L O O N A AR RN N NN
’19 ’LQ 'LQ ,1/0 ’LQ ’19 ’LQ ’19 ,1/0 ’I/Q ’LQ ’19 ’T/Q 'LQ ,LQ 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 11T1.23

Ngudn: EVN & TPS Research tong hop



DU BAO TONG NGUON DIEN CAN HUY DONG NAM 2024 TANG TRUONG TU 6.2% - 9.2% YITPS

. TIEN PHONG SECURITIES
Du bao tong ngudn dién huy ddng - trudng hop phu tai binh thudng (Triéu Kwh)

San xut va nhap khau dién (Ty kwh) T6c dd tang trudng (%yoy)
350 - 12%
- V&i mic ting trudng GDP 2024 du kién 6.5%, du bdo tong ngudn dién huy 300 0% - 10%
dong ndm 2024 sé giao dong tir 298.04 ty kWh (phu tai binh thuong) téi 250 8.9% - 8%
306.36 ty kWh (phy t3i cao). Trong truong hop phuy tai binh thudng, tong 200 63% g%
A ain A < . 7. 2 150 5:3% -
nguon dién huy dong tang 6.2%yoy. Trong truong hgp phu tai cao, tong 100 % 4.6% 4%
ngudn dién huy ddng tang 9.2%yoy. % % 2%
- Theo kich ban can ddi cung — cau dién cla EVN cho ndm 2024, ty trong 0 0%
. A . D . . % vio n3m 2022 con 2018 2019 2020 2021 2022 2023 2024
dien OtU nguon thuy dle\n >€ gl?m xuong t\U 3>.4% A . . Du bao tdng ngudn dién huy dong - truong hop phu tai cao (Triéu Kwh)
29.7% trong 10T.2023 con 29.0% trong truong hop phu tai binh thuong va SN xudt v nhap khau dien (T§ kwh) T8 06 téng trudng (%yoy)
28.2% trong truong hop phu tai cao & ndm 2024. Nguoc lai, ty trong nhiét 350 - 12%
dién than tang tu 38.6% nam 2022 Ién 46.0% trong 10T.2023, 50.6% 300 - 10%
trong truong hop phu tai binh thuong va 51.8% trong trudng hop phu tai 222 - 8%
cao & ndm 2024. Chénh Iéch gilta t6ng ngudn dién huy dong & truong hop 150 - 6%
phu tai cao va phy tai thap & nam 2024 dén tlr viéc tang thém 7.9 ty kwh 100 - 4%
nhiét dién than va 0.4 ty kwh nhiét dién khi. 50 2%
« Nhu vay, trong ndm 2024, dién than van dugc ky vong s& c6 lgi hon dién R 5019 5020 2021 - 5023 o
khi va thuy dién. Theo du bdo cla E}/N, thi tru&r(\g di,én sé dugc ndi 16ng Thanh phan huy dong nguédn dién trong n3m 2024 (TY Kwh)
hon vao ndm 2024 khi kha nang thi€u dién & mién Bdc vao mua khd ndm Thuy dién © Nhiét diénthan B Ngudn diénkhi M N3nglugng téi tao ™ Nhap khdu M Ngudn dien khac
2024 (thang 6 dén thang 7) udc khoang 420 — 1,770 MW, gan bang 1/3 350 298.0 1§ kiwh 306.3 1§ kiwh
luong dién thiéu hyt udc tinh ndta dau ndm 2023. I
200
150.7 158.6
50 86.5 86.5
Phu tai binh thuong Phu tai cao

-100
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EL NINO KEO DAI DEN THANG 6/2024, TAO LOI THE CHO NHIET DIEN, GAY AP LUC CHO THUY DIEW TPS

TIEN PHONG SECURITIES

- K& trndm 1950 dén nay, toan cau d3 trai qua 3 dot siéu €l Nino gébm: 1982-1983,1997-1998 va 2015-2016. Trong dé, siéu El Nino 2015-2016 13 manh nhat. €l Nino
2023 — 2024 c6 thé s& 1a siéu El Nino tigp theo. El Nino 2023-2024 c6 thé s& suy y&u thanh La Nina vao thang 10/2024. Theo dur bdo, 80%-90% kha ndng hién tuong
El Nino sé kéo dai sang nlta dau ndm 2024. Du bao El Nino sé gia tang dan vé cudng dd vao cic thang mua dong ndm 2023-2024, lugng mua c6 thé it hon so véi trung
binh tlr 25-50% dac biét 13 & khu vuc mién B3c. Dy bdo 1a kha ndng El Nino tiép tuc xay ra trong ndm téi va 2026.

« Cac dot La Nina manh nhat gan day gdm La Nina 1998 — 2000, 2007-2008 va 2010 — 2011. Dot La Nina tiép theo s& roi vao giai doan 2025 — 2026.

« Do El —nino s& xuat hién ntta cudi ndm 2023 va kéo dai sang ndra dau ndm 2024, do dé nhiét dién than bat budc phai dugc tang cudng huy ddng do dién tai tao va dién
nhap khau sd lugng han ché. Cac doanh nghiép thuy dién thuong cé loi nhuan gidm trong giai doan €l Nino.

I Loi nhuan sau thu@ cGa mét sd doanh nghiép thuy dién (Ty VND) I Nhiing dot siéu €l Nino k& tir 1950

T™P VSH SHP TBC S|D
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QH DIEN VIII: DIEN KHi, NANG LUONG TAI TAO VA TU VAN & XAY LAP DIENDUGCHUSNG L1 ¢ TPS

TIEN PHONG SECURITIES
« Muc tiéu dién thuong pham vao ndm 2025 khodng 335.0 ty kWh (CAGR 5 ndm 8.9%/ndm), ndm 2030 IQUV hoach dién VIl (Ty KWh) e = Thuong phém
khoang 505.2 ty kWh (CAGR 5 ndm 8.4%/nam) va dén ndm 2050 khodng 1,114.1 - 1,254.6 ty kWh, yéu 1600

1,224- 1,379

cau phat trién ngudn dién & muc tuong ing dé dam bao dadp tng nhu cAu tiéu thy dién. 1‘2‘82 1114 - 1,255
- Phat trién manh cic ngudn ning luong téi tao dat ty I& khodng 30.9 - 39.2% vao ndm 2030 (cao hon so 1:000
véi mic 26.4% cba cubi ndm 2022), dinh huéng dén ndm 2050 ty |1& ndng luong tai tao lén dén 67.5- 800 67
71.5%. Trong d6, dién gi6 duoc ddy manh, dsc diét Ia dién gié ngoai khoi dé dap tng nhu cau dién gia  *° . 78 33 -
ST
« Phat trién cac ngudn dién tir ndng luong tai tao va san xuat nang luong méi phuc vu xuat khau, phan ddu - 0 e 30 Soco

dén ndm 2030 quy md cdng suat xuat khau dién dat khodng 5,000 - 10,000 MW
I Co cau ngudn dién theo Quy hoach dién VIIl (%)

« Dy kién dén 2030, hinh thanh 2 trung tdm c6ng nghiép, dich vu ndng luong tai tao lién vung bao gom 2050 #2030 2020
san xuat, truyén tai va tiéu thuy dién; cdng nghiép ché tao thiét bj ndng luong tai tao, xay dung, 13p dat
va dich vu lién quan, xay dyng hé sinh thai céng nghiép nang luong tai tao tai cac khu vuc cé nhiéu tiém
nang nhu Bac B, Nam Trung Bd, Nam B6 khi cé céc diéu kién thuan loi.

Nhigt dién than 1
. 000 0 0 0 0 0 0 0 ]
Dién gi6

- Nhém nguén dién truyén thong nhu thiy dién gan nhu phat trién khong dang ké do d3 gan hét du dia. hietden i

Kiém so&t cong suat dién than, chi phat trién dy an trong Quy hoach dién VIl diéu chinh va dinh hugng ~ Penmattr

dén ndm 2050 s& khong con st dung than dé phat dién. Uu tién phat trién cac du an dién khi s dung U N e e —
cac ngudn khi trong nudc, hién tai c6 2 cum dy én L& B-0 Mdn va C4 Voi Xanh dang dugc chd y phét trién 0% s 0% 15% 20% 25 30%  35%  40%

trong giai doan 2020-2030.
Nhém 2021 - 2025 2025-2030 2030 -2050

+ V& truyén tai, vu tién tiéu thy dién tai vung, kiém soat lugng trén hé théng truyén tai lién mién, khéng — . . .
X oA @A mEt rai UAa hA ThE, An 121 [1An midn dan A AZ a& udl LhE < ya, Thuy dién Duy tri Duy tri Duy tri
dau nodi dién mat troi vao hé thong truyén tai lién mién, dién gidé dau ndi vai khoi luong han ché. Xay
dyng hé théng ludi dién théng minh, dd kha ndng tich hop, van hanh an toan hiéu qua ngudn ndng lupng Nhiét dién than Duy tri

tai tao quy mé I6n. Nhiét dién khi
« Uéc tinh tng vén dau tu phat trién ngudn va ludi dign truyén tai giai doan 2021 - 2030 khoang 134.7 N3ng lugng tai tao
ty USD, trong dé dau tu cho ngudn dién khodng 119.8 ty USD (trung binh 12.0 ty USD/nam), ludi dién X a1 mia
A .3 ) . R , . Tu van, xay lap dién
truyén tai khoang 15.0 ty USD (trung binh 1.5 ty USD/nam.

Ngudn: Quy hoach Dién VIII, TPS Research




TOM TAT TiNH HINH KINH DOANH VA TAI CHiINH CUA DNNY TRONG NGANH YTPS

TIEN PHONG SECURITIES
« PGV la doanh nghiép ding dau vé quy md doanh thu, REE la doanh nghiép ding dau vé quy mé loi nhuan sau thué ctia doanh nghiép nganh dién.

- Trong 9T.2023, tang trudng doanh thu c6 sur phan hod gilta cac doanh nghiép nganh dién, nhung hau hét cac doanh nghiép nghanh dién déu ghi nhan muc tang truéng
LNST gidm manh. Mot s6 ma duy tri dugc muc tdng trudng doanh thu so véi cuing ky nhu PGV, POW, QTP, HND va REE.

« Ngoai trir PGV, chi D/E clia cdc doanh nghiép nganh dién kha thap.

- Ngoai trr PC1, VSH, va GEG, cac cd phigu con lai cia nganh dién déu cd ty suat lgi nhudn gop gidm so vai cling ky.

- Nhin chung, mic tang trudng clia nganh dién cao hon so véi cac chi sd chung VNIndex. Cu thé, tinh tir d3u ndm dén ngdy 04/12/2023, nganh san xuat va phan phai dién
ghi nhan muc ting trudng 36.67%, cao hon muc ting trudng clia chi s6 VNIndex (11.26%). Cac c6 phidu cé muic ting trudng cao trong nganh nhu VSH(55%), PC1(53%),
BCG(36%) va PGV (33%). Tuy nhién, mdt s6 c6 phiéu gidm so véi ddu ndm nhu GEG (-12%), NT2 (-10%) va REE (-6%).

« RUi ro nganh: Dién bién bat thudng cua thoi tiét, gid dau vao than va khi cao

s DTS yvovorr WSTENES voyuist SETO Nevor Voo Bniigte BeOitns por prex prsx MG Thassg
PGV HOSE 35,938 2.9% 1,264 -27.2% 1.19 2.14 11% 4% 11% 13.8 1.5 25,727 33%
POW HOSE 21,533 4.7% 884 -44.5% 0.76 0.28 9% 6% 5% 186 09 26,463 6%
QTP UPCoM 9,211 12.9% 404 -45.8% 2.68 0.13 5% 4% 7% 15.1 1.2 6,502 27%
HND UPCoM 8,822 6.6% 533 -7.9% 1.78 0.13 7% 5% 8% 134 1.1 7,027 16%
REE HOSE 6,505 3.2% 2,144 -15.8% 1.58 0.53 43% 33% 15% 9.8 14 23,419 -6%
PC1 HOSE 5,198 -13.3% 159 -36.8% 0.65 1.46 22% 6% 5% 33.1 1.6 8,381 53%
NTZ2 HOSE 5,182 -24.5% 256 -64.7% 1.15 0.22 5% 6% 9% 16.6 1.7 6,880 -10%
PPC HOSE 4,044 14.2% 285 -6.0% 0 0.00 2% 6% 7% 13.0 0.9 4,617 20%
BCG HOSE 2,833 -14.4% 185 -79.1% 0.15 0.95 26% -4% -1% (73.1) 0.7 4,577 36%
VSH HOSE 1,932 -9.0% 764 -13.3% 447 0.75 64% 40% 22% 9.4 21 10,737 55%
DNH UPCoM 1,847 -18.0% 969 -28.6% 13.57 0.25 56% 48% 19% 17.0 3.2 19,008 17%
GEG HOSE 1,595 -0.2% 111 -68.1% 0.81 1.80 52% 6% 2% 49.2 1.2 4,522 -12%
HNA UPCoM 521 -38.1% 152 -62.9% 3.79 0.07 47% 38% 10% 13.0 1.3 4,234 15%
CHP HOSE 521 -28.1% 155 -51.3% NA NA NA NA NA 109 1.9 3,599 17%
SHP HOSE 470 -16.0% 195 -29.5% 3.82 0.12 52% 36% 18% 12.7 2.4 3,006 27%

Nguén: Finn va TPS Research



BIEN DONG GIA CO PHIEU TRONG NGANH SO VOl DAU NAM 2023 vIPS

I Bi&n dong gia co phiéu nganh dién so véi dau ndm

Pow PG\ QTP e HND e REE e P e NT2 e PP e BCG em—/SH e DNH e (EG e HNA s CHP e SHP
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TIEN PHONG SECURITIES
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TPS

TIEN PHONG SECURITIES

NGANH HANG TIEU DUNG:

Vuot qua thach thirc ngan han va tiép tuc tang trudng tich cuc trong dai han




VTPS

TIEN PHONG SECURITIES

XU HUONG TANG TRUONG
TIEU DUNG O VIET NAM
TRONG DAI HAN VAN TiCH CuC




VIPS

TIEN PHONG SECURITIES

TIEU DUNG NOI BIA LUON DUY TRi BUQC MUC TANG TRUGNG ON DINH

- Trong thap kY qua, tiéu dung ndi dia van ludn duy tri dugc mic ting trudng 6n dinh. Su tdng trudng 6n dinh cla doanh s ban & hang hod & Dich vu duoc cong hudng tu
su tang trudng déu ddn cda cdc mang ban 1@ hang hod, dich vy luu trd — 3n ubng, dich vu It hanh va cdc dich vu khac. Tuy nhién, doanh thu ban & hang hod & dich vu tiéu
dung gidm manh trong giai doan 2020 — 2021 chd yéu la do sy gidm manh cla nhém dich vu luu trd — dn ubng va dich vu It hanh do anh hudng cuda dai dich Covid-19.
Hau hét cac nhém hang hod ban 1é va dich vu tiéu dung déu cé sy phyc hdi rat manh mé ngay sau dich (ndm 2022), dac biét nhém dich vu luu trd &n udng ghi nhan mic
tang 52.53%yoy va nhém dich vu It hanh tang 271.5%yoy.

« Sy phuc hdi nay dugc danh gid la khd bén viing khi 10T.2023 tiép tuc ghi nhan muc tdng trudng bang véi mic téng trudng trudc dich, tdng trudng binh quan 10T.2023 la
9.4%yoy bat chap su am dam cla linh vyc bat déng san va sur tang truéng cham lai cda khu vyc sdn xuat lam anh hudng dén tam Iy tiéu dung.

- Trién vong dai han ctia nganh bén 1& van rat tich cyc. Quy md thi trudng ban 18 Vit Nam udc tinh ting tir 220.22 ty USD ndm 2022 lén 610.69 ty USD vao ndm 2031,
tuong Ung véi téc dd tang trudng CAGR giai doan 2023 — 2031 khodng 12%. Theo danh gid clia cac doanh nghiép, ban 1& 1a mdt trong nhiing nganh cé muc tang trudng
t6t trong vong it nhat khoang 2-3 ndm tai.

« Sy phat trién cda thi truong ban I trong nhiing ndm t6i dugc hau thuin bdi cic yéu t sau: Su ting Ién cda thu nhdp kha dung khi tdng trudng GDP duoc phuc hdi, Quy md
dan sd tang va co cau dan so thay ddi, Toc d6 ting nhanh d6 thi hod, su phat trién cla Internet va TMDT. Ngoai ra, Chinh phli d3 thuc hién céc bién phadp ho tro nén kinh
t& tUr dau ndm 2023 nhu gidm 13i suat diéu hanh, I3i sudt cho vay, giam thué& GTGT, giam Ié phi trudc ba 6 t8. Diéu nay hd trg gia tang niém tin nguoi tiéu dung va tac déng
tich cyc dén sur hdi phuc vé chi tiéu ndm 2023 va 2024.

Nhirng nganh c¢6 tiém ning ting truwéng tét trong it nhit 2-3 nim téi
(% DN lya chon)

Tong murc ban 1é hang thang va ting truéng so véi cing ky Tang trudng cac nhém nganh ban Ié hang hoa va dich vu (%)

T6ng muc ban 1& hang thang (Ngan ty VND) %yoy

T6ng muc ban 1 hang héa & DV (%yoy)
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Naudn: FinPro & TPS Research t6ng hop



o cAU DAN SO VANG & QUA TRINH DO THI HOA THUC DAY XU HUONG TIEUDUNG DAIHAN ¢ TPS

TIEN PHONG SECURITIES

- Co c3u dan s6 Vigt Nam c6 ty Ié tham gia lao déng cao, 62% dan sd trong dd tudi lao dong tir 20 dén 64 tudi. Trong do tudi nay 88% phu nit dang tham gia lao dong. Ty
|& phu nit tham gia luc luong lao ddng clia Viét Nam vugt xa cac qudc gia khac nhu Indonesia 13 40% va An Do 13 25%, dan t6i két qua 13 ty |é phu thudc gilta nhiing ngudi
dang lam viéc va khong lam viéc & mic thap.

« Qua trinh do thi héa Viét Nam d3 c6 nhiing budc chuy&n minh dang ké véi ty 1& do thi hda d3 ting tUr 30,5% ndm 2010 1&n 41,7% ndm 2022. Ty Ié thanh thj du bdo ting
l&n 46% vao ndm 2036, tao didu kién thuan loi cho phat trién kinh t&, thic ddy chuyén dich co cau kinh t&, cai thién doi s6ng va gia tang tiéu dung.

- Tang trudng GDP binh quan trong 10 ndm qua x3p xi 6% cung véi ty 1& lam phat hang ndm dugc kiém soat & muc 6n dinh tao nén tang viing chic cho sy tdng trudng
stirc mua trong tuong lai.

I Co c3u dan sé i Ty Ié thanh thi va néng thén I Tang trudng GDP va lam phat hang ndm
. . . . 0, — 0,
0-14 tudi 15-29tudi  ®30-49tusi ™ >50 tudi mTylathanhthi ® Ty I8 ndng thén GDP (% YoY) CPI (% Yor)
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TANG TRUONG TANG LOP TRUNG LUU VA THU NHAP KHA DUNG HO GIA DINH CAO HON

VIPS

TIEN PHONG SECURITIES

« Tang I6p trung luu dang hinh thanh & Viét Nam chiém 13% dan s6 ndm 2022 va du kién s& 18n dén 26% vao ndm 2026. Theo dy bdo, dan s6 thudc tang I6p trung luu tai
Viét Nam s& dat mutc hon 50 triéu vao ndm 2030. Trong dé, tdc dd tang trudng hang ndm cla tang I6p trung luu & Viét Nam 1a 10,1% giai doan 2016 - 2021, muc cao
nhat Dong Nam A. N3m 2022 Viét Nam cé khoang 15.4 triéu hd gia dinh c6 thu nhap trén 15 triéu ddng/thang, tdng 3.7 1an trong 5 ndm qua. Cung véi sur gia tang cla
tang 16p trung luy, tng trudng thu nhap kha dung cla hd gia dinh cao hon s& 13 nén tang viing chic dé thic day su tang trudng cla nganh ban 12 tai thj truong Viet Nam

trong thoi gian tai.

« Tang I6p tiéu dung ngay cang gia tang, dur bdo tang Ién muc 57 triéu ngudi vao ndm 2030 s& tao ra stic tiéu thu méi cho nén kinh t& Viét Nam

I Tang 16p tiéu dung cda Viét Nam (theo McKinsey)

Tang I6p tiéu dung cao Tang I6p tiéu diing 8n dinh
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EN KINH TE UNG NG VE : VIPS
NEN KINH TE INTERNET TAO RA SU BUNG NO VE THUONG MAI HIEN DAI ¢

TIEN PHONG SECURITIES

« Nén kinh t& Internet cla Viét Nam trj gid 3 ty dd USD vao ndm 2015 va da tang I&n 23 ty USD vao ndm 2022. Ndm 2022, 97% ngudi trudng thanh cé dién thoai théng
minh va 79% dan sd truy cdp internet. Kha ning truy cdp k§ thuat s phd bién thic ddy thém nhiéu trai nghiém chuyén ddi, doi mai va k§ thuat s6. Mua sdm truc tuyén
chiém ty trong 16n nhat & mdc 60%, tiép theo la quang cdo, phuong tién va tro choi & mic 18%, dich vu xe c6ng nghé va giao dd &n & mic 13% va du lich tryc tuyén &
mUc 9%. Mdc d6 tang trudng cao trong chi tidu cla nguoi tiéu dung ddi véi cac nén tang thuong mai dién t& 13 dau hiéu cho thay su thay ddi nhanh chéng hanh vi mua
sam.

« Chudi clra hang ban 18, clra hang ministore cé su phat trién manh mé vé s8 luong trong giai doan 2015-2022. Déng gép clia thuong mai hién dai vao doanh sb ban 1é d3
tang tr 17% nam 2015 |én 26% vao nam 2022.

« Quy m6 thuong mai dién t clia Viét Nam nam udc tinh khoang 16.4 ty USD vao nam 2022, 32 ty USD vao ndm 2025 va 40 ty USD vao nam 2027. Tuong tng véi muic
tang truang CAGR 1a 19.52% giai doan 2022 — 2027.

Ty trong dong gép cua thuong mai hién dai vao doanh s ban 1é (%) Clra hang ban 1é hién dai Tinh hinh st dung kénh ban hang nam 2022
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CHUYEN DOI SO & THANH TOAN DIEN TU LAM THAY DOI CUC DIEN NGANH BAN LE ¢ TPS

TIEN PHONG SECURITIES

- Theo B Cdng Thuong, nganh Ban 1& Vit Nam hién ¢ quy md thj truong 142 ty USD va du bdo c6 thé ting Ién 350 ty USD vao ndm 2025. Véi nén kinh t&, chinh trj &n
dinh, quy mé dan so dat 100 triéu, Viét Nam da va dang thu hat duge sur quan tam, dau tu cda cdc nha ban I8 16n trén thé gidi.

« Chuyén ddi s6 d3 gép phan thay ddi cuc dién clia nganh ban 1, cic hinh thic phan phdi chuyén tU clra hang/quay ban hang/diém bén truc ti€p khac sang xay dung kénh
ban hang online trén cac trang mang xa hdi, website, san thuong mai dién t&. Quy md thj trudng thuong mai dién td ban 1& d& tdng hon 3.2 1an tr nam 2015 dén 2022,
dat 16.4 ty USD. C4c nén tang ban hang online phd bién nhu: Lazada, Shopee, Tiki, Chotot, Facebook, Tiktok ... déu cho thdy su séi ddng va stic tang trudng manh cla cic
nhém nganh hang. Véi tdc dd tang trudng binh quan 20%/nam, Viét Nam thudc nhém 5 qudc gia cé tdc dd tdng trudng thuong mai dién t(r hang dau thé gidi. Du doadn dén
nam 2027, thuong mai dién td& Viét Nam c¢é mic t3ng trudng cao nhat trong khu vurc, khodng 28% va dat muc 40 ty USD.

« Chuyén d8i s6, thanh toan dién t(r va cac hé sinh thai tai chinh lién tuc phat trién d3 1am thay d6i cuc dién nganh ban & dang ké. Khoang 70% ngudi Viét Nam trudng
thanh ¢6 s dung dich vu ngan hang vao ndm 2022 tao diéu kién thuan lgi cho viéc thanh toan di dong. Vi dién & cé ty 1& st dung 66% & thanh nién tir 16 d&n 29 tudi, va
39% & nguoi trudng thanh. Thi trudng thuong mai dién t&r cd 88% thanh toan bang tién madt vao ndm 2018 va ty Ié nay hién dd gidm xudng con 64% vao nim 2022. NGi
bat 13: Momo ding dau mang vi dién &, ShopeePay Ia trang thuong mai dién t&r phd bién, ZaloPay, lién k&t thanh todn chuyén khoadn ngan hang...

Quy md thuong mai dién t&r ban 1é Viét Nam (Ty USD)
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SO VOI TRUGC DICH, TIEU THU FMCG DA PHUC HOI HOAN TOAN TRONG NAM 2022

VIPS

TIEN PHONG SECURITIES

- Theo dit liéu tUr NIQ, Ndm 2022, FMCG dat muc ting trudng 9.65% so véi thoi diém trude dich Covid19 (ndm 2019) va 17.5% so véi thoi diém 2021 — Danh dau mot xu

hudng tich cuc va manh mé.

« Su phuc hdi d6i véi cic san pham cla cac m3t hang thiét yéu, chdm sdc gia dinh va chdm sdc ca nhan d3 déng gép rat 16n vao su ting trudng FMCG trong ndm 2022.

I Dong gop tang truéng doanh thu cia FMCG Viét Nam nam 2022 so véi 2019
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BAN LE ICT CHAM LAI TU cudI 2022 DEN DAU 2023 DO TANG TRUONG KINH TE GIAM TOC VTPS

TIEN PHONG SECURITIES

- Thj trudng dién t& tiéu dung Viét Nam cé tdng doanh thu 9.3 ty USD vao ndm 2021, dat tdc dd ting trudng kép hang ndm (CAGR) 13 5.4% tr ndm 2017 dén ndm 2021.
Trong dé, cac thiét bj truyén thong chiém ty trong cao nhat (64.3%) véi tdng doanh thu 6 ty USD trong ndm 2021, dién thoai di dong chiém khodng 43% ty trong doanh
sd thiét bj truyén thdng, tiép dén la may tinh xach tay, may tinh bang. Dién thoai di ddng ludn 1a m3t hang cd tdc dd tang trudng t6t nhat trong nhém dod dién t véi mic
tang doanh sd trung binh trén 30% tir ndm 2013.

- N3m 2021, bat chap anh hudng kéo dai cla dich bén Covid-19, nganh ban Ié dién t Viet Nam van ting trudng nho kim ngach xuat khau ting trudng doi véi cac san pham
truyén théng phuc vy hoc tap va lam viéc tir xa nhu dién thoai di ddng, may tinh, TV,

« Thj truong dién t( tiéu dung tai Vjét Nam duoc du bdo gidm t6c vao ndm 2023 do tang trudng kinh t& cham lai va tam Iy trong nudc bj 3nh hudng tiéu cuc bai nhiing khé
khan kinh t& toan ciu va cdng thang tin dung trong finh vuc bat déng sdn trong nudc. Doanh thu dién té tiéu dung ndm 2023 udc dat 7.9 ty USD. Phan khic 16n nhat 13
dién thoai véi quy m6 doanh thu udc dat 4.3 ty USD vao ndm 2023.

- Cac san phé:m dién t& chd y&u van dugc phan Ph6i thdng qua cac kénh cac clra hang dién mdy chuyén dung. Ddc diém cla k&nh nay 13 cung cap nhiég nhan hiéu va chdng
loai san pham, cac chuong trinh gidm gia va ho tro ki thuat cho nguoi tiéu dung véi mang Iudi réng khap. Tuy nhién, xu hudng phan phdi cac san pham dién t& théng qua
cac kénh truc tuyén dang ngay cang tang Ién.

- BMI ky vong, thi truong dién t( tiéu dung & Vit Nam s& phat trién manh mé trong thoi gian t6i, duoc thdc ddy bai stic mua va ting trudng dan s6. Toc dd ting trudng
CAGR giai doan 2022 -2027 khoang 2.35%. Tiéu dung sé hudng tdi cac san pham dién thoai thdng minh, PC, thiét bj dién t& doi séng, TV...

Doanh s& ban 1é dién td tiéu dung (Consumer Electronics Retail) Cac kénh phan phai Dién t{ tiéu dung tai Viét Nam (%) S6 luong cra hang cia mét sé chudi ban thiét b IT (IT device )
14 tai Viét Nam )
Offline " Online Toéng cong 5,097
11.92 100%
12 PR
90% Thé gidi di dong 3,385
10 8.9 93 80% FPT shop 985
8.1 7.9 70% :
8 7.1 Viettel store 400
‘ 60%
6 50% Hoang Ha 124
37.6%
40% Cellphone S 113
4 30% 24.6%
Di Dong Viet 58
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, 20% ooy 04w (1% [137% b
10% Phong Vu 32
0 0%
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Ngudn: TPS Research thu thap



TOM TAT TiNH HINH KINH DOANH VA TAI CHiINH CUA DNNY TRONG NGANH YTPS

TIEN PHONG SECURITIES

« MWG gilt viing vi tri dan dau vé quy md doanh thu.

« Trong 9T.2023, tang trudng doanh thu va LNST gilta cac cdng ty trong nganh cd su phan hod rd rét gitta cdc doanh nghiép. Mt s6 doanh nghiép duy tri dugc mic
tang trudng doanh thu so véi cung ky nhu FRT va PET. .

- Trong 9T.2023, FRT, DGW 13 nhiing c8 phi€u ¢4 bién 13i gdp cai thién tich cuc so véi cuing ky. Nguoc lai, cac ¢d phi€u MWG, PET, PSD ghi nhan bién lgi nhuan gidm nhe
so vdi cung ky.

« Chi s6 D/E clia FRT khéa cao do cdng ty s& dung hoan toan vén vay ngdn han dé tai tro cho hoat ddng md rong mang ban 1& duoc.

- MUrc tdng trudng clia nganh ban 1é dang thap hon so véi cac chi s6 chung VNIndex, HNXIndex va UpComindex. Cu thé, tinh tir ddu ndm dén ngay 28/11/2023, nganh

ban 1& ghi nhan muc tdng trudng 5.89%, thap hon muc tdng cda chi s6 VNIndex (8.77%), HNXIndex (9.29%) va UpComindex (18.16%). Ngoai trir FRT, PET, DGW dat
mUc tang trudng kha cao, cac o phidu con lai déu dat muc ting trudng am tinh tir dau nam.

« RUi ro nganh: Nén kinh t& toan ciu phuc hdi cham anh hudng téi xudt khau cla Viét Nam, qua dé 1am gidm thu nhap kha dung clia ngudi lao ddng, d3n tdi stic cau vé
cac san pham khdng thiét y&u nhu ICT chua phuc hdi; Ton kho ting.

Bién Iai

DTT 9M/23 A, A ym: s )
) LNST 9M/23 EBITDA/ (Novay Vonvay/ ~ Bién 13i rong Mkt cap (ty
0 0 = :
(tv VND) % YoY DTT (ty VND) % YoY LNST ngin han + [3i vay) (953[2)3) (9M/23) VND)

1 MwG HOSE 86,858 -15.5% 78 -97.8% 0.26 0.99 21% 1% 38% 79.85 2.39 55,577 -11%
, WA - .J70 . . 0 0 0 -0J. . , 0

2 FRT HOSE 23,160 6.7% (226) 174.9% 0.05 3.14 16% 0% 38% 89.6 7.9 13,461 66%
3 DGwW  HOSE 13,968 -22.3% 272 -48.4% 0.27 0.76 8% 2% 14%  19.37 3.16 8312 34%
4 PET HOSE 13,026 1.5% 95 -46.5% 0.08 1.68 4% 1% 8% 33.2 1.32 2,604 57%
5 PSD HNX 5,053 -22.9% 42 -58.2% 0.08 2.45 5% 1% 19% 1245 1.19 674 0%

Nguén: FiinproX.
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BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

VIPS

TIEN PHONG SECURITIES
I Chi s gia nganh ban 1é vs VNIndex tir 2018 dén nay I Thay ddi chi s6 nganh ban & & VNIndex so véi ddu ndm
o [ .
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Nguén: FiinproX.
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" _TIEN PHONG SECURITIES

Dw bao san lwong dwong va tiéu thu dwong toan cau (Triéu tan)
San luong

- K& tirthang 9.2022, gia duong thé gidi d3 ting khoang 51%yoy — cao nhat trong vong 13 ndm qua do
chi phi tinh luyén duong tdng (do gid GAS tang) va ngudn cung sut giam do diéu kién thoi tiét kém
thuat loi, d3c biét 13 & An Do va Thai Lan. Trong nhitng ndm t4i, dién bién nganh dudng cy thé nhu sau:

- Tiéu thu: Tidu thy dudng binh quan dau ngudi dugc du bdo ting, thic ddy bdi tiéu dung ting 1én & cac
qudc gia c6 muic thu nhap thap & trung binh. Luong dudng tiéu thy toan cau dugc ndm 2024 udc dat
177.5 triéu tan, +1.15yoy, tang trudng hang nam cla luong dudng tiéu thy toan cdu udc 1.1% trong
giai doan 2023 — 2032. Trong d6, Chau A va Chau Phi chiém 1an lugt 13 67% va 32%.

« San xuat: Cung duong 2024 udc 184.8 triu tan (87% dudng mia va 13% dudng cl cdi), tang
2.0%yoy, tang trudng hang nam cla lugng cung duong toan cau udc dat 1.0%. Luong cung duong ky
vong tdng khi thoi tiét thuan loi hon. Téi ndm 2032, dién tich duong cl cai ¢ thé gidm do gid phan bon
va gid nang luong tang. Trong khi dé, ty trong mia dugc dua vao san xudt dudng sé gidm tir 81% & thoi
diém hién tai con 76% vao ndm 2032 do xu hudng san xuat Ethanol.

« Thuong mai: Thuong mai dugc duoc du bdo tang, phan I6n dén tir dudng thé (chiém 60%). Trong qua
kh, Nam A & Bong Nam A, EU va Bong & Nam Phi 13 nhitng viing nhap khdu dudng chinh, Tuy nhién,
trong thap kv téi, Nam A & Pong Nam A duoc du bdo 13 nhitng qudc gia nhap khau duong chinh
(Indonesia 1a qudc gia nhap khau duong 16n nhat).

- Gid ca: Gid dudng dugc ky vong gidm nhe trong ndm tGi khi cac nha san xuat cé xu huéng tang san
lugng dé hudng loi dot ting gid vira qua trong bdi canh stic mua van duy tri & mic yéu do lam phat va
|3i suat van con cao.

« Nhan dinh: Nhin chung, gid dudng sé giam nhe do san lugng dudng san xuat dugc ky vong tang Ién
duoc khuyén khich bédi gid dudng cao trong thoi gian vira qua va thoi tiét thuan lgi hon. Trong khi do,
nén kinh t& toan ciu 2024 du bdo chua thé phuc hdi manh mé. Vi vay, gid duong Viét Nam cé thé sé
giam nhe trong nam t&i. Tuy nhién, sy van dong cda nganh dudng trong thap ky t6i con phu vao nhiéu
yéu t6 rdi ro va khdng chdc chan nhu: b8i cdnh vi md toan cau, dic biét 13 dién bién gid dau va xung
dét dia chinh tri va cac chinh sach lién quan t6i nganh duong, ddc biét 13 cac qudc gia cung duong 16n
nhu Brazil, An D6, Thai Lan..

Ton kho cudi ky —Tiéu thy
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DU BAO, TIEU THU DUONG BINH QUAN TANG O QUGC GIA CHAU A DANG PHAT TRIEN (KG/NGuon @ TPS

TIEN PHONG SECURITIES
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SAU HIEP DINH ATIGA, DPUONG TRONG NUOC KHONG DU CUNG UNG CHO CAC DOANH NGHIEP F&B'Y TPS

« Trudc hiéu lyc cla Hiép dinh Thuong mai hang hod ASEAN (ATIGA), nganh duong
trong nudc cé thé dap Ung khoang 80 - 90% luong tiéu thu duong trong nudc. Sau khi
thyc hién cam k&t ATIGA (01.01.2020), san lugng duong cua Viét Nam gidm manh. San
lugng duong san xudt trong nudc giam tU 1.518 triéu tdn ndm 2017 xubng con 0.768
triéu tdn ndm 2020, gidm 49%. Ti | ty cung tng dudng trong 5 nién vy gan nhat cba
Viét Nam gidm xudng con 35-40% va dudng nhap khau tang Ién. Hién nay, Viét Nam I3
qudc gia nhap khau duong I6n thr 3 Pong Nam A va tha 13 trén thé gidi. Dudng nhap
khau vao Viét Nam chd y&u dén tir Thai Lan, chiém khodng 84% tdng kim ngach nhap
khau duong cla Viet Nam ndm 2020.

« Theo do, dién tich mia duong cda Viét Nam cling giam manh tU 269 nghin ha vao ndm
2018 xudng con 125 nghin ha vao ndm 2022, gidm 54%. Tuy nhién, sau khi bd cdng
thuong ban hanh chinh sich dp thué 47.64% dsi véi duong nhdp khiu tUr 5 nudc
ASEAN, c6 hiéu luc tUr 15/6/2021 cung véi xu huéng gid dudng thé gi6i tdng manh
trong ndm 2023, dién tich trdng mia dudng dugc phuc hdi dan. Theo dy bdo cda Bo
NOng nghiép & PTNT, dién tich mia sé tang lIén 250 nghin ha vao nam 2025 va 300
nghin ha vao nam 2028.

« S8 lugng nha mdy san xudt dudng cling gidm xudng tr 41 nha mdy & nién vy
2016/17 con 24 nha may & nién vu 2022/23. Trong d6, trén 50% nha may san xuat
duong c6 cdng suat dudi 3,000 tan.

« Theo tinh toan cla Vién Chinh sach va chién Iuoc phét trién nong thon (Ipsard), tng
nhu ciu duong cla cic nganh san xuat nudc gidi khat, banh keo, ché bién thuc pham
trong ndm 2023 vao khodng 1.8 triéu tan. Trong khi dd, san lugng dudng trong nudc
duoc san xuat ndm 2023 khoang 0.87 triéu tan.

« Dy bdo cho ndm 2024: Theo dy bdo cla lIpsard, trong 5 ndm tdi, nhu cau st dung
duong cda nganh ché bién, gidi khat sé tang tU 5-7%/nam. Theo d6, nganh F&B udc
lugng tiéu thu khodng 1.9 triéu tan dudng. Trong khi d6, san lugng udc luong nién do
2023/24 khoang 1.03 triéu tan, phan con lai s& dugc bu d3p bdi nhap khau.

TIEN PHONG SECURITIES

Kha nang tu cung ing duong clda Viét Nam sut giam sau hiéu luc hiép dinh ATIGA (2019

3
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PUONG VIET NAM KHO CANH TRANH VOI BUONG NHAP KHAU, GIA DUONG GIAM SE GIAMNHE @ TIPS

TIEN PHONG SECURITIES
« Gid mia nguyén liéu dau vao chiém khodng 75-80% gia thanh cda dudng, do do, tinh canh tranh dudng Gia duong Viét Nam va Gia dudng thé giéi

cCa Viét Nam véi cac di thd chd yéu Ia do ndng sudt cay mia thap, Iam cho gid mia cao.
VN white sugar (VND/KQ) s

« Do dién tich tréng mia & Viét Nam kha nhd 1&, khé dp dung co gidi hod (méi dat 10-20%), dan d&n n3Ng 200 world sugar (Cent/bs) &0
sudt trong mia clia Viét Nam thap hon nhiéu so véi cac qudc gia khac nhu Uc, Thai Lan, Brazil, Mexico, )
An D6 va Trung Quéc. € e

- B&n canh d¢, sau khi Viét Nam gia nhap ATIGA, duong khdng con dugc bao ho, gid duong nhap khau 150
thap hon so véi dudng trong nudc va nang sudt cdy mia thap hon cac cdy trong khac nén dién tich 45
trong mia ngay cang giam, khong dd nguyén lieu cho cac nha may san xuat, ddy gia mia Ién cao. 100

- Nganh duong cla Viét Nam khé canh tranh duoc véi duong nhap khau néu nhu khéng cé chinh sach  sg ”
bao hd cdia Chinh Pha.

- D3i v6i gia duong, gid dudng cla Viét Nam thudng cé dién bién cham hon gid dudng thé gidi khoang 5

. L ez N i . .2 N 2 p s < ~ oo O r s re=adNNNDNNNOOON S
thang. Do do, gia duong Viét Nam duogc du bao giam nhe nhung van neo ¢ muc cao theo gia duong thé e ? L o2 B ; T &b b g Pl o
s o ya o = 2 g ! 2 L. - = P! - =
gigi trong nam 1ai. 1225823325 32332°5423z323
N3ng sudt mia cGa Viét Nam thap hon so véi cac ddi tha canh tranh (Tan mia/ha) Gia thanh san xu3t dudng cda Viét Nam va cac doi tha (USD/tan)
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiINH CUA DNNY TRONG NGANH YTPS

TIEN PHONG SECURITIES

« SBT ghi nhan quy mé doanh thu 16n nhat, QNS ghi nhan quy md lgi nhuan 16n nhat do ty sudt loi nhuan gop cla mang dau nanh thudng cao hon rat nhiéu so véi mang
duong.

« Trong 9T.2023, hau hét cac doanh nghiép déu duy tri duoc muc tdng trudng doanh thu, cao nhat 1a KTS véi mic tdng trudng doanh thu 18n t6i 113%yoy. Cac doanh
nghiép dudng déu ghi nhan dugc mic ting trudng vé loi nhudn kha an tuong, ddc biét 1a KTS va SLS ghi nhdn mdc tdng trudng loi nhudn sau thué 1an lugt [ 380.8%yoy
va 125.5%yoy. Di ngugc véi xu hudng clda nganh, SBT dang ghi nhan muc tang trudng loi nhudn gidm 36.5%yoy do ganh nang |3i vay.

« Hau hét cac cdng ty trong nganh déu c6 chi sd D/E & muc vira phai.

- Nganh duong dang ghi nhan mic ting trudng cao hon rdt nhiéu so véi cac chi s6 chung VNIndex, HNXIndex va UpComindex. Cu thé, tinh tir ddu ndm dén ngay
29/11/2023, nganh dudng ghi nhan muc tang trudng 26.31%, cao hon muc tang cda chi s6 VNIndex (9.50%), HNXIndex (10.50%) va UpComindex (18.69%). Ngoai trir
c6 phiéu SBT gan nhu khong thay ddi so véi ddu ndm, cac c¢d phiéu con lai d&u ghi nhan muc ting trudng kha cao KTS (160.6%), LSS (76.8%), QNS (38.2%) va SLS
(32.4%).

- RUi ro: Chiu canh tranh gay g3t véi duong nhap khau, su thay dai chinh sdch b3o hd cla chinh phd, dién bién bat loi cla thoi tiét anh hudng téi ngudn cung mia.

DTT9M/23 |, LNST 9M/23 |, EBITDA/ (Ngvay | Vénvay/ | Bién I3i gop Bién I3i e e Teneies
HH tyUnp) | 2YOYDTT |~ ounp) | % YOYINST | osnhan + 1ivay)|  VSCH PIEX | PIBX | 1y UND) | tirdau n3m
1 sBT

HOSE 18,874 31.7% 441 -36.5% 0.16 1.10 11% 2% 5% 19.7 1.04 9,849 0.5%
2 QNS |UPCoM 7,749 22.8% 1,535 79.0% 1.24 0.23 31% 20%  26% 8.23 2.05 16,150 38.2%
3 LSS |HOSE 1,606 3.7% 40 2.3% 0.81 0.17 9% 2% 2% 2143 0.51 835 76.8%
4 KTS | HNX 458 113.0% 37 380.8% 0.34 1.11 12% 8% 20% 4.95 0.93 189 160.6%
5 SLS |HNX 1,392 57.9% 453 125.5% 11.81 0.03 33% 32%  54% 2.59 1.27 1,454 32.4%

Nguén: FiinproX.
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Nguén: FiinproX.



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

VIPS

TIEN PHONG SECURITIES

I Chi s gia nganh dudng vs VNIndex tir 2022 dén nay
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TPS

TIEN PHONG SECURITIES

NGANH SUA:
Thu nhap va dan s6 ting thic day cau vé sira &

cac san pham sita trong thap ky toi




THU NHAP, DAN SO TANG SE THUC DAY CAU VE SUA VA CAC SAN PHAM SUA TRONG THAP KY TOI'Y TPS

TIEN PHONG SECURITIES
) . ) . . . . N . R . . , Mrc tiéu thu sifa va cac san pham sita binh quan dau ngudi (Kg/Nguoi)
* FAO du bao, tang truong hang nam cua tiéu dung sita binh quan dau nguoi khoang - S tuoi Céc san pham sifa ché bién
0.8% giai doan 2024 - 2032, dat khoang 15.7 kg/ngudi vao nam 2032. Duoc thic 50
~ 2. v ~ 2 ~ ~ ~ ~ .. 40
day boi su tang Ién cua thu nhap binh quan dau nguoi. 20
20

- Sira tuoi & cac san pham sita tuoi duoc st dung nhiéu hon & cac qudc gia thu nhap 10
thap, nguoc lai cac qudc gia ¢ thu nhap cao thudng tiéu thu cac san pham sita ché 0

bién nhiéu hon.

2020-22
2032
2020-22
2032
2020-22
2032
2020-22
2032
2020-22
2032
2020-22
2032
2020-22
2032
2020-22
2032

« Phan 16n sita dugc tiéu thy dudi dang cac san phé’m stfa tuoi (stra thanh trung va tiét

X Thé&giéi  Trung Quéc = Sub-Sahara My La Tinh Hoa Ky Chau Au An Do Pakistan
truing), v6i mudc tang trudng hang nam binh quan dau nguoi khoang 1.0% trong thap ky Chau Phi
tdi, t3ng nhe so véi 10 ndm qua. Tigu thu binh quan ddu nguoi cla cic san pham sifa Mc tiéu thy pho mét binh quan dsu ngudi (Kg/Ngudi)
tuoi du bdo cao & An D, Pakistan, thap & Trung Qudc, va gidm nhe & cic qudc gia EU 25 201012 7 e020-ee me03e
va Nam M. Thj phan cta cac san pham sifa tuoi trong du bdo tang lén trong thap ky 20
t6i do ting trudng nhanh & An D8 va Pakistan khi thu nhap va dan s6 cda ving ting 15
lén. 10
« Thi phan cac san pham ché bién (format, bo...) dugc dy bdo cé lién quan mat thiét véi 5
thu nhap, thi hi€u cta vung, ché do &n kiéng va dd thij hod. Tiéu thu format du bdo tang 0 i
& nhiing ving khong c6 truyén thong 3n chay. Pho mét 1a san pham ché& bién quan ey C'ﬁﬂ%u;\va W LchTlE,Zh " Céﬁéjfgﬁi“ i?fé:fgnpghzt Nanﬁl:ri?\ang Sléth?uagfﬂra

trong nhat va xu hudng tiéu dung ting 1én & Chau Au va Bic My. O Chau A, bo chiém

A ~ v ,\7 R , 2 ’3 ~ ~ A A L. ~ ~ R 7 2 by w " ~ by 3 . "
gan mot nlra tong tiéu thu cac san pham sifa ché bién lién quan téi sita bdt va duoc dy Dybao san lugng va nang suat stra toan cau (Trieu tan)

4 ~ A N . P N~ ~ ~ Sita tuoi Pho mat B

bdo cé muc tang trudng rat manh mé. O Chau Phi, pho mat va stia bdt nguyén kem ;22 e e
(WMP) chiém phan I16n tiéu dung cla sita ché bién. o0
« SMP (sifa bot tach béo) va WMP (sita bt béo) ti€ép tuc tdng trong linh vuc san xuat, 400
dang ké cho nhém san pham 13m mut, sifa so sinh va céc loai banh. Trong thap ky téi, 300

200
100

0
2020-22 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

tiéu thuy sia tach béo (SMP) duoc du bao tang manh.

Ngudn: FinPro & TPS Research tong hop



THI TRUONG TIEU THU SUA TOAN CAU TANG ~5.6% GIAI DOAN 2023 - 2028

% Theo bdo cdo ctia IMARC, quy mé thj truong tiéu thu sita toan cau dat 893 ty
USD vao ndm 2022, tang 2.5%yoy. Quy md thj truong tiéu thy sita toan cau
duoc du bdo ti€p tuc tdng trudng trong giai doan 2023 — 2028 véi téc dd
CAGR 13 5.6% va dat 1,243 ty USD vao ndm 2028.

<Chau A TBD I3 mét trong nhiing thj trudng tiéu thuy sifa 16n va tang trudng
nhanh nhat toan cau. Trong nhitng ndm gan day, tiéu thu sita cla ving tang
trudng rat nhanh va ky vong sé tiép tuc tang trudng cao trong nhiing ndm tdi.
Trung Quac, An Pd va céc qudc gia DNA Ia nhiing thi truong tiéu thu chinh cla
vlng nay. Muc tang trudng kép CAGR clia ving giai doan 2023 — 2028 khoang
3.12%.

< Cac y8u 8 thic ddy tdng trudng quy mé thi truong sifa clia viing trong thoi
gian t6i gom:

- Su ting lén cGa dan so toan cau, dic biét & nén kinh t& méi noi: Khi dan
s6 toan cau tang 1&n, nhu ciu vé cdc san pham chda nhidu dinh duding canxi
va protein nhu sita s& tang I&n. Pac biét, dan s6 tdng nhanh va diéu kién kinh
t& ngay dang duoc cai thién & cac qudc gia dang phat trién.

« Su tdng nhanh vé dd thi hoa: Dan s6 thanh thj tang lén va cudc séng trd
nén ban rén hon, sy tién loi sé 13 nhan t6 chinh trong lua chon thuc ph§m. Su
tiéu thy vé cac bita n nhanh va giau dinh dudng s& thic d§y su lua chon cac
thuc pham stra nhidu hon.

« M6i quan tdm ngay cang tang vé siic khoé va dinh dudng cla nguodi tiéu
dung: Nguoi tiéu ding ngay cang quan tdm nhiéu hon vé sic khoé va st
dung cdc san pham lanh manh, gidu dinh dudng va cic san pham sita dang
ching kién mét su tang Ién.

TIEN PHONG SECURITIES
Quy méd thi trudng sita toan cau va tdc dd ting trudng giai doan 2020 - 2030

Quy mo thj truong stta (Truc trdi - Ty USD) Tang trudng (Truc phai - %yoy)
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Ngudn: TPS Research thu thap
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GIA SUA BAU VAO TANG NHE NHUNG THANG GAN DAY NHUNG VAN THAP HON SO VOI NAM 2022 TPS

<K@ tir 2015 dén nay, gia bo (tham khao cho cac loai sita béo) ting nhanh hon so véi gia SMP (tham khao cho
cac loai sira bt khac) duoc thic day béi cau ddi véi sira béo cao hon. Trong thap ky tdi, cdu vé siia béo tidp tuc
tang lam cho khodng cach gid gilta bo va SMP tiép tuc duy tri. Gid bo va gid SMP dugc du bdo gidm nhe do nguén cung
tang duoc khuyén khich tir su tang I&n cdia gid ban. Gid sifa bot béo va pho mat duoc dy bdo s& chiu tac ddng bdi dién
bién gid bo va gia stta bt tach béo.

<Gia sira thé gi6i bat dau tang vao giita ndm 2020, dat dinh vao thang 03/2022 va gidm dan sau dé. Nguyén
nhan chl y&u 13 do sy tang gid cla ndng luong va thic 3n chdn nudi. Tuy nhién, gid stra bdt dang cé su cai thign ké tu
thang 10/2023 do Trung Qudc ¢é tin hiéu nhap khau tré lai.

<Su bién ddng cua gia sita thé giéi gay ra béi ty trong thuong mai rat nhd. Chi khoang 7% sita dugc san xuat trén
thé& giéi duoc giao thuong do tinh khé du trit va trit lugng nudce cao (trén 85%). Trén 50% san lugng cla sia bt béo
va sita bdt gdy dugc giao thuong do nhitng sdn phdm nay thuong duoc san xuat dé du trit va thuong mai trong
khoang thoi gian dai va khoang cach xa.

<+ Thuong mai sita duoc du bdo mé rong trong thap ky téi, dat khodng 14.2 triéu tan vao nam 2032, tdng 11% so
v6i 10 ndm qua. Xuat khau phan 16n dén tir Hoa Ky, EU va New Zealand. 3 quéc gia nay chiém khodng 65% pho mét,
70% WMP, 70% Bo va 80% SMP xu&t khau trong ndm 2032. EU 13 nha xuat khau chinh Pho mat, New Zealand nha
xuat khau chinh Bo va WMP, Hoa Ky 13 nha xuat khdu chinh SMP. Trong khi d6, Trung Qudc 13 nha nhap khau chinh
WMP, chiém khodng 21% nhap khau toan cau cla san pham nay vao ndm 2032. An D va Pakistan ¢6 kha ning tu

584 bien gia danh nghia cla cac san pham sira (USD/Tan) Dién bién gia thuc t& cGa cac san pham sita (USD/Tan)
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. . TIEN PHONG SECURITIES
Xuat khau cac san pham sia cla cac qudc gia (Triéu tan)
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TRONG THAP KY TG1, SAN LUONG SUA DU BAO TANG DO NANG SUAT TANG LEN VIPS

TIEN PHONG SECURITIES
. s 2 ~ A A e a Ly , e ey , Du béo san lugng va nang suat sira toan ciu (Triéu tan)
“+Theo du bao cua FAO, san lugng sira toan cau sé dat 1,039 triéu tan vao nam 2032, tuong tng vai muc tang truong o . e
. . L . L R o R > i ; . Nudc phat trién - SL Nudc dang phat trién - SL
hang nam trong giai doan 2024 — 2032 la 1.5%, cao hon so vai cac hang hoa néng nghiép khac. Trong do, cac quoc 1100 8

gia dang phét trién déng gép gan 60% san lugng toan cau, dat mic ting trudng binh quan hang n3m trong giai doan o9

6
2024 -2032 1a 2.2%. San luong tang Ién trong thoi gian t6i phan 16n duge ddng gép phan 16n béi sy tdng ndng suat
N v 2 A by . 7 ~ n ~ o By 2 ~ ~ s e N Je ~ pe y o 2 700 4
hon la sy tang truong vé dan gia suc. An D0 sé la nha san xuat sira 16n nhat va dugc du bao sé c6 murc tang truong
san lugng cao, ddng gop 23.9% san lugng sita thé gidi ndm 2032. San luong & Chau Au dugc du bdo s& giam do s§ 500 2
luong dan it hon va tdng trudng ndng suat thap hon. Hoa Ky va Canada dugc du bdo khong cé su thay déi nhiéuva 5., © & & & & & & & & & &
tang trudng san luong dén tir ting nang sudt. Do cau trong nudc cla Hoa Ky chil yéu 13 sita béo, Hoa Ky sé tiép tuc 2020 2023 2024 2025 2026 2027 2028 2023 2030 2031 2032
2 A ~ ~ ~ e s -22
mo réng xuat khau SMP (slra tach béo). - — — ——
San luong va nang suat theo qudc gia
<S3n lugng sifa ndm 2024 duy bdo khodng 925 triéu tan, ting 1.6%yoy. Trong dé, cac nudc dang phat trién chiém 200 2020 -e2(Trieutsn) - M 2032 (Trigutdn) ¢ Yield 2020-22 (Tanfeon)
) N e s e A . o o n ? N N o ~ o [ ]
55%, tang 2.3%yoy va cac nudc phat trien chiém 45%, tang 0.7%yoy. Su tdng 1&8n san luong la nhd ndng sudt tdng 250 ® 10
lén & cac vung An DO, Nam M§ va t3ng dan gia stc & Chau Phi. i o °® :
N 2 ~ N A ~ o \ 7 2 ~ 7 7 ~ [ ] [ ]
<Nhin chung, khodng 30% sifa todn cau sé dugc ché bién thanh cic sdn phdm bo, SMP (sifa tach béo, WMP (sita 128 T ‘2‘
n A . . ) A, A, o oopn o ©
nguyén kem, hodc bot Whey. Phan 16n SMP va WMP dugc san xuat dé xuat khau phuc vu cho linh vuc ché bién thuc 0 e 0
~ N Vi ~ n ? . N s 2 ~ s A e ~ 2 e ~ . n . % ) G > X .
pham nhu c7he bién ITl}J’t keg, sira bot gholtre so sinh ya cac san pham blanh. Phan |6n stra 0 cac qu07c gia thu nhap cao @\@ & Q@é\ & & Q&e"’@@ 6}@\1 Q\o}@@"@&@
duoc chuyén thanh san pham sita ché bién, ¢ cac quoc gia thu nhap thap va trung binh dugc chuyén thanh sita tuoi. < %@ < T <
NS S
Du bdo san luong bo va pho mat toan cau (Triéu tan) Su thay ddi ton kho cGa dan gia sic va ning suat gila 2022 va 2032 San luong sira toan cau theo vung (Triéu tan)
Bo- QG pht trién Bo- QG dang phét trién 14 % thay d8i ning 2022 2021 Tana trudna (Truc Phai - %vov)
B Pho mat- QG phat trién Pho méat- QG dang phat trién ~ Chau Phi 500 3%
45 12 suat 2.1%
Trung Quéc . 400 | 2%
35 10 . 1.2%
EU 08 MV = Ky Pakistan 300 1%
25 : La 0.0% .
Australa g | Tih 200 -08% -0.5% 0%
15 New Zealand 100 -1%
04 F -1.7% -1.8%
. Russia 0 | 0 -2%
' % thay ddi ton kho ChauA ChauAu B3cMy N3mMj ChauUc ChauPhi Myla
5 2020- 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 : . . 66 L L L L L ! Tinhva
22 -15 -1.0 -05 0.0 0.5 1.0 15 2.0 2.5 3.0 Caribe

Ghi chd: Quy md clia bong dai dién cho san lugng stta giai doan 2020-22 Nguan' OECD FAO, TPS Research thu thap



NGANH SUA VN CO NHIEU DU DIA PHAT TRIEN NHUNG CHIU CANH TRANH LON TUSUGANHAP ¢ TPS

TIEN PHONG SECURITIES
< Viét Nam chi méi dap ing 40 - 50% nhu cau sita trong nuéc, du dia tang truéng thi truong sira trong nudc van con 16n. | san luong san xust sita cda Viét Nam
N ~ ~ . ~ N ~ S{ i (Triéu If Sita bdt (Nghin tai
Nganh sira trong nuéc chiu canh tranh I6n tur sita nhap khau. e tuet(Trieu iy o bot (Nhin tan)
) ) ' 2,000 1 646 1.702 1,770 1,802

= Theo s liéu Euromonitor, quy mé thj truong sifa Viét Nam ndm 2022 udc tinh 135 nghin ty dong, tang 8.3%yoy. Trong do, S 1,520
1,500 '

san xuat trong nudc chi méi dap tng duoc 40 - 50% nhu cau stta trong nudc, phan con lai d&n tU siia nhap khau. San luong sia 1104 1178
san xudt trong nudc ndm 2022 dat khoang 1.8 ty lit sifa tuoi va 144 triu tan stfa bot. Kim ngach nhap khau sita cla Viét Nam 1,000

ndm 2022 dat 1,253 triéu USD, tdng 13%yoy. Trong d6, nhap khau tir Newzealand chiém 28% va My chiém 18%. Phan 16n

A . ira e r hs b o DA LA e 2 ~  LAe s o s g A 500
sra bot nhap khau vao Viét nam dugc ché bién thanh sita pha lai. V& phan khdc san ph§m, sita bdt va sita nudc chiém gan % 97 112 127 138 127 132 151 144
quy md thj trudng sita cda Viét Nam. Stra chua va sita uéng dang cé tdc dd tang trudng nhanh nhat vaéi mic tdng trudng hang -
nam Ian luot 13 12% va 10% so véi sita bot 4%. 2015 2016 2017 018 2019 2020 202l 20z

Kim ngach NK sita cGia VN (Tr.USD)

= B&n canh dé, tiéu dung sita trén dau ngudi cla Viét Nam hién nay van & muic thap, khodng 27 lit/ngudi/ndm so véi 35 it D3 - Nn3tBn  WKhdc

lit/nguoi/ndm tai Thai Lan va 45 Iit/nguodi/ndm tai Singapore vao ndm 2021. Theo du bdo clia Research and Markets, mic tieu >
thy binh quan sita dau nguoi tai Viét nam sé dat 40 Iit/ngudi/ndm vao ndm 2030, tuong duong tdc dd tang trudng kép khoadng

4% hang ndm. Diéu nay cho thay, du dia thj trudng stta Viét nam van con rat 16n. 1000 l .
= Phan I6n nguyén liéu cho nganh sita cba Viét Nam van duoc nhap khau la chd yéu do diéu kién thd nhudng va khi hau

cua Viét Nam khdng thun loi cho chdn nudi bo sita. S& luong cac doanh nghiép san xuat sita I6n trong nudc rat it. Hién 0
nay, Viét nam cé trén 200 nha sita san xudt sita, nhung phan 16n sita dugc san xuat tir cac tap doan 16n nhu Vinamilk (chiém
40% thj phan stta 2022), Friesland Camina Viét nam (chiém 18%), TH Food (11%), Vinasoy (7%) va Nestle Viét Nam (7%).

2022 2021 2020

Co cau doanh thu thi trudng sita VN 2023 Thi phan sita cta cac doanh nghiép 2022 Tang trudng cia FMCG va nganh sita

Drinking milk Powder milk Yogurt Cheese Butter = Others 10%

17% FMCG © Nganh sita

10%
1.7%_07% |
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7%
S0 Friesland Camina Viét Nam
14.5% = |

TH Food
5% 0
47.6% . 4%
7% Vinasoy
2% 2%
Nestle Viét Nam 1%
29.0% 11%
= Khac
. 0%
18% Q1.2023 2023 5T

Q2.2 2023
Nauon: TPS Re<earch thii thar



TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH cUA DNNY TRONG NGANH VTIPS

TIEN PHONG SECURITIES

« VNM ludn gilt viing vi tri hang dau vé quy mé doanh thu va loi nhuan trong nganh.

« Trong 9T.2023, mUc tdng trudng doanh thu va loi nhuén sau thué cé su phan hod. Trong khi VNM va MCM c¢6 su gidm nhe vé doanh thu thi IDP va HNM lai ghi nhan
dugc muc tang trudng doanh thu va lgi nhuan kha tot. Loi nhuan sau thué VNM gidm nhe I3 do gid von cao khi gid sifa nguyén liéu dau vao nhap khau cao.

« Hau hét cac céng ty trong nganh déu c6 chi sé D/E & muc thap.

- Nganh sifa dang ghi nhan mic ting trudng thap hon rat nhiéu so véi cac chi s6 chung VNIndex, HNXIndex va UpComindex. Cy thé, tinh tir ddu ndm dén ngay
29/11/2023, nganh stta ghi nhan muc ting trudng 1.23%, thap hon mic ting cta chi s& VNIndex (9.50%), HNXIndex (10.50%) va UpComindex (18.69%). Cc co
phiéu VNM va MCM ghi nhdn mic tang trudng am 1an lugt 13 -7%va -8%. Trong khi dd, IDP va HNM ghi nhan muc tang trudng kha cao, 1an lugt 13 44% va 43%.

« RUi ro: Chiu canh tranh gay gt véi stta nhap khau, dc biét 1a khi Viét Nam tham gia nhiéu hiép dinh FTA; Dién bién gid nguyén liéu dau vao; Stc cu phuc hdi cham.

EBITDA/ (No |, .. R 2 il
DTT9M/23 | , LNST 9M/23 |, P * 1Von vay/|Bién I3i gop Bién I3i rong
STT (ty VND) % YoY DTT (ty VND) % YoY LNST vay nﬁan han + (ty UND) d3u n3m
13i vay)
VNM

1 HOSE 44,750 -03% 666865 1% 159 0.21 40% 14% | 27% 17.01 5 143,162 -7%
2 | op UPCoM 4,978 12.8% 70768 10% 173|024 39% 13% | 40% 17.44 6/ 15798 44%
3 | MM UPCoM 2,341 -0.2% 289.05 6% NA NA 32% 12%| 16% 11.16 2| 4036 -8%

4 | HNM UPCoM 492 32.1% 38.59 41% 06 02 20% 8% 20% 541 1 414 43%



BIEN DONG GIA CO PHIEU TRONG NGANH SO VOl DAU NAM 2023 vIPS

I Bién dong gia co phiéu nganh sita so véi dau nam
e \INM e [DP e MCM HNM
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Nguén: FiinproX.



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

I Chi s6 gia nganh sita vs VNIndex tir 2022 dén nay
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TPS

TIEN PHONG SECURITIES

NGANH H0 UONG €O CON:
Tiéu thu do udng c6 con & viét nam tang

nhanh nhat thé gi6i




TIEU THU DO UONG €O CON G VIET NAM TANG NHANH NHAT THE GIOI

« Tdc dd tang tiéu thu dd udng cé con tai Viét Nam Ién téi 90%, la qudc gia c6 tdc dd tang trudng tiéu thu d6 udng co con 16n nhat thé giéi trong giai doan 2010 — 2017.

« Theo du bdo clla WHO, d&n ndm 2025, Viét Nam sé Ia quéc gia cd muc tidu thu dd udng cé cdn binh quan dau ngudi I6n nhat Chau A, khoang 11.4 Iit/ngudi/ndm, ding tha
25 thé giéi.

« Luong tiéu thy d6 udng cé con & Viét Nam chd yéu la Bia (91.5%), tiép theo la rugu manh (7.7%) va rugu vang (0.8%)

- Dai dich Covid-19 d3 tac dong dang ké dén doanh s& ban dd udng cé cdn tai Viet Nam, dic biét 13 doanh s6 ban hang tai chd. Doanh s6 ban hang tai chd du bdo s& chi hoi
phuc nhu trudc dai dich ké tir ndm 2027, khi khach du lich quac t& d3 hdi phuc hoan toan.

« Cung xu hudng véi thé gidi, cdc dd ubng cao cap dang ngay cang dugc ua chudng va quan tadm hon & Viét Nam.

Tiéu thu binh quan dau ngwdi cta dd udng cé cdn nam 2017 va thay déi so v&i 2010 Co cau tiéu thu do udng c6 con & Viét Nam (%)
Tiéu thy d6 udng binh quan dau nquoi (Lit/nguoi) % thay ddi so véi 2010
12 80.4% 100% Bia Ruou manh Ruou vang
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BIA LA DONG LUC TANG TRUONG VUOT TROI TRONG NGANH DO UONG CO CON TAI VIET NAM

TIEN PHONG SECURITIES
Thi phan bia chia theo nguén gbc san xuét ndm 2016(%)

» Tang trudng hang nam tiéu thu bia tai Viét Nam khoang 3.1% giai doan 2018-2022 va 9.8% giai doan ™, NG dia | ASEAN Quoc té B Khac

2023-2027. MUc tiéu thu bia cda Viét Nam nam 2023 la 5,454.5 triéu lit va 2027 khoang 7,932.7
triéu lit. Trong d6, bia cao cdp trong nudc c6 muc tang trudng cao nhat dat 12.4% giai doan 2018-

2022 va du bdo khoang 8.8% giai doan 2023-2027.

80% 26%

60% 61%

2% o %
- V& k&nh phan phdi, bia dugc phan phdi qua kénh truc ti€p & cdc nha hang, quan bar, cdu lac bo  ** a9, 9 o -
karaoke... nhiéu hon qua cac kénh trade-off (siéu thi, c(ra hang ban 1&...), kénh tryc tiép chiém khoang 20%
73% t6ng doanh s6 bia ndm 2016. Tuy nhién, Iuat lién quan Iai xe khi udng rugu va sy phat trién cla 0% 20 5%
thuong mai dién t0 cd thé 1am phan phdi bia theo kénh ndy, ngudi tiéu dung s& cé xu hudng st dung viet Nam Malavsia Thai Lan Indonesia Philipines

cac loai bia cd murc gid thap hon qua cac kénh trade-off nhiéu hon.

« Bia dugc phan phéi chd yéu & thj truong mién nam, tiép dén la thj truong mién bac va mién trung.

Doanh s6 ban bia théng qua kénh tiéu dung truc tiép va kénh off-trade 2016(%)
Kénh tiéu dung tryc tiép Kénh off-trade

100%
27%

- Trong thoi gian tdi, Heineken Viét Nam va Sabeco du ki&n chd trong nhiéu hon vao dong san pham bia o - e 65%
trong nuc cao cap va cé muc gia binh quan. Bén canh d6, xu huéng gidm lugng rugu udng vao cla " 76%
gidi tré cling s& khuy&n khich cac hang bia dua ra cac san phdm méi cé dd con thap va kénh phan phoi 4% 73% 66%
théng qua thuong mai dién tir dugc quan tam nhiéu hon. 20% 33% 35% ™
0%
Viét Nam Malaysia Thai Lan Indonesia Philipines

Top thi phan thwong hiéu bia 2017 — 2021
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Thi phan bia 2017 - 2021
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Du bdo lugng bia tiéu thu (Triéu lit) & Viét Nam va tdc dd tang (%)

Carlsberg A/S Khac | |9

2020

2018 2022 u 2023 2027
CAGR: 9.8%
6
CAGR: 3.1% CAGR: 9.8%
3 CAGR: 1%
CAGR: 10.5%
. 0, . 0,
CAGR: 11.2% CAGR: 8.9% CAGR: 5.4% l
O -
2021 Bia tiéu chuan Bia cao cap Bia trong nwéc gia Bia trong nwéc gia ré

binh quan
Ngudn: TPS Research thu thap



PHAN KHUC THI TRUONG CUA MOT SO NHAN HIEU BIA

Thuong hiéu bia Phan khuc chinh

VIPS

TIEN PHONG SECURITIES

Thi trudng chinh

Sabeco

Habeco

Carlsberg

Heineken

Sapporo

AB InBev

Phd thong va can cao cap

Phd thong va binh dan

Phd thong va can cao cap

Cao cap, can cao cap va phé thdng

Cao cap va can cao cap

Cao cap va can cao cap

Khu vuc mién Nam

Khu vuc mién Bac

Khu vyuc mién Trung

Khu vuc mién Nam, mién Trung, ddc biét 13 tai cac
thanh phd 16n

Thanh phé 16n

Thanh phé 16n

Ngudn: TPS Research thu thap



HAN CHE DU LICH DA ANH HUONG TGl TIEU THU RUQU VANG GIAI DOAN 2018 — 2022 Y TPS

TIEN PHONG SECURITIES
- Tang trudng tiéu thy rugu vang giai doan 2018 — 2022 giam 1.2% do dai dich covid19. Ngoai trlr [ Thi phan ruouvang 2017 - 2021

< i 2 s . s A s LA o 2 A e TCPR Tha hai F A,
ruou vang trang, tiéu thy tat ca cac loai rugu vang khac déu cé hé so tang trudng CAGR am trong giai St i ronds Cols de france A Les
doan 2018-2022. Mot s6 nguyén nhan lam gidm tiéu thu rugu vang gom: W C6ng ty TNHH rugu vang Accolade m C6ng ty TNHH Rugu Kho bac

B Khac
v Do anh hudng cla dai dich covid-19 da lam giam tiéu thy cla rugu vang qua kénh truc tiép. Cu .,
A P 2 N N N . P 2 . o P n n P P
thé, cac clra hang, nha hang bj déng clra dén cudi ndm 2021, cac cau lac bd, quan Karaoke déng
cra d&n dau ndm 2022. Ngoai ra, sau khi dugc mé clra, khach du lich quéc té sut gidm cling lam  80%
2 2 sv Len 2 ? A N A e n e , N
anh huong téi tiéu thu cua san pham nay do phan I6n rugu vang dugc phan phoéi cho cac nha oy
hang phuong tay sang trong dé phuc vu ngudi nudc ngoai.
v' Luat i xe khi uéng ruou ciing lam anh hudng téi tiéu thu ruou vang 40% . ]
« Rugu vang dugc du bdo sé phuc hdi giai doan 2023 -2027, véi tdc dd tang trudng CAGR 13 7.8% khi  z0%
khach du lich qudc t& duoc phuc hdi va nén kinh t& dugc cdi thién. Bén canh dé, sy phat trién cla
thuong mai dién t0 cling khuyén khich tiéu thu rugu vang. o s s 20 . ..
I Tieu thy rwou vang tai Viét Nam (Tri¢u lit) I Top thi phan thwong hiéu rwou vang 2017 — 2021
CAGR: 7.8% Thang Long (CTCP Rugu Thang Long) JP Chenet (Grands Chais de France SA, Les)
230 Lach Jacob (Pernod Ricard Groupe) M Ladofoods
100% B Hardys (Céng ty TNHH ruou vang Accolade) M Khdac
18.0 CAGR: -1.2% 90%
CAGR: 5.6% 80%
70%
130 CAGR: -0.6% 60%
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CAGR: 1.7% 30% -
3.0 — 20%
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Ngudn: FinPro & TPS Research téng hop



TIEU THU RUGU MANH DUOC DU BAO TANG MANH GIAI DOAN 2023 - 2026

» Tang trudng tiéu thy rugu manh gidm manh trong giai doan 20218 — 2022, giam 6.3%
do anh hudng cla dai dich Covid. Tuy nhién, viéc d& bd Iénh cdm ban dé udng cé con va
ndng dd con theo thé tich (ABV) trén 15% vao ndm 2021 gép phan lam cham tdc do
giam tiéu thu ruou manh trong giai doan nav.

« Tidu thu rugu manh dugc du bdo s& phuc hdi manh mé trong giai doan 2023 — 2026,
tang 10.7%. Trong dd, rugu whisky scotch mach nha dugc dy bdo tang trudng nhanh
nhat (14.4%), tiép theo Ia rugu bourbon (13.8%) va rugu rum den (13.5%).

I Tiéu thu rugu manh tai Viét Nam (Triéu lit)

2018 W 2022 2023 m 2026
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VTIPS

TIEN PHONG SECURITIES
I Top thi phan thwong hiéu rieou manh 2017 — 2021

Jinro (Hite Jinro Co Ltd) Martell (T3p doan Pernod Ricard) m Chamisul (Hite Jinro Co Ltd)

M Johnnie Walker (Diageo Plc) M Chivas Regal (Pernod Ricard Groupe) B Khac
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA SAB VTIPS

TIEN PHONG SECURITIES

« Mic du 6 rat nhiéu c6 phiéu nganh bia & rugu dugc niém y&t nhung hdu hét cac ¢d phigu nganh bia rugu chua thu hdt dugc su quan tdm cla nha dau tu, thanh
khoan clia cac cd phigu nay rat thap, chi cé ¢d phi€u SAB cé muc thanh khodn cai thién hon so véi cic ¢d phi€u trong nganh.

«  Trong 9T.2023, muc tang trudng doanh thu va loi nhudn clia SAB gidm manh so véi cung ky do suc tiéu thu gidm manh va anh hudng cdia Nghj dinh 100/2019/ND-
CP. Bén canh d6, chi phi dau vao tang ciing tac dong khdng tich cyc t6i hiéu qua cda doanh nghiép.

«  Chj sd D/E cla c6ng ty kha thap.

- Nganh bia va SAB déu ghi nhan muc ting trudng thap hon rat nhiéu so véi chi s6 VNIndex. Cu thé, tinh tir ddu ndm dén ngay 30/11/2023, nganh bia ghi nhan mc
tang trudng -13.33%, SAB ghi nhan muc tang trudng -21%, thap hon muc tang cda chi sé VNIndex (8.54%).

- RUi ro: RUi ro nguyén liu nhap khau, Rui ro su phuc hdi stic mua yé&u, RUi ro thué tiéu thy dc biét.

DTT 9M/23 LNST 9M/23 EBITDA/ (No |, Bién I3i | Bién Idi rong Mkt cap (ty Thay d6i gia

tir dau ndm

(tv VND) % YoY DTT (ty VND) (% YoY LNST| vay ngan han o gop 9M/23, 9M/23 ROE | P/Ex | P/Bx VND)
+ |3i vay)

1 SAB HOSE 21,941 -12.1%3,289 -25.7% 9.6 0.02 30% 14% 17% 19.75 3.383,238 -21%

Nguén: TPS Research thu thap



BIEN DONG GIA CO PHIEU SAB SO VOI AU NAM 2023 vIPS

I Bién ddng gia cd phiéu nganh bia (SAB) so véi ddu ndm
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BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX VTIPS

TIEN PHONG SECURITIES
I Chi s gia nganh bia ruou vs VNIndex tir 2018 dén nay I Thay dai chi s6 nganh bia ruou & VNIndex so véi dau ndm
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TIEN PHONG SECURITIES

NGANH NGAN HANG:

Tang trudng loi nhuan dang dan phuc héi nhung ap luc no xau van con tiém an.




KY VONG TiN DUNG TANG TRUONG TiCH CUC TRONG NAM 2024

VIPS

TIEN PHONG SECURITIES

Véi hang loat chinh sach duoc ban hanh trong ndm nay da giip cho mét bang I5i suat cho vay gidm nhiét. Théng ké cda Ngan hang Nha nudc, hién mat bang |5i suat tién gdi va
cho vay binh quan cla cac giao dich phat sinh méi bdng VND gidm khodng 2 diém % so véi thoi diém dau ndm. Tang trudng tin dung cla nén kinh t& trong 11 thang dat 9.15%,
con cach kha xa so véi dinh huéng tang truéng khoang 14-15% cla ca ndm 2023. Cau cda nén kinh t& syt gidm trong ca san xuat va tiéu dung dugc xem la nguyén nhan chinh
khién tin dung tang trudng cham. Kinh té& toan cau suy yéu, dic biét 1a cac thj truong 16n cla Viét Nam lam cho cdc don hang sut gidm, cac doanh nghiép budc phai giam quy md
san xuat, cat gidm lao dong da lam cham lai nhu cau gidi ngdn clia nhém khach hang wu tién (nhém san xudt kinh doanh va tiéu dung ¢ nhan), trong khi d6 nhém cé nhu cau gidi
ngan 16n (BDS, xay dung) lai khong dd didu kién hodc thudc nhém han ché cho vay clia ngan hang. Tuy nhién céc s6 liéu kinh t& cho thay tin hiéu dang phuc hdi, thé hién qua
viéc GDP clia Q3.2023 ting trudng tich cuc hon quy trudc. Theo d6, ting trudng tin dung cling cai thién rd rét, cu thé ting trudng tin dung téi thang 7 chi méi dat 4.56% thi dén
cudi thang 10 tang Ién 7.4% va tang nhanh nhat trong thang 11 Ién 9.15%.

Théng ké 27 ngan hang niém yét, tang trudng tin dung trung binh dén Q3.2023 13 8.8% vtd. Trong do, VPB, MSB, MBB, TCB, VBB, LPB, TPB, NAB, HDB la 9 ngan hang c6 tang
trudng tin dung dat hai con s6. Nném & muc xap xi tdng trudng trung binh Ia OCB, SSB, SHB, CTG, ACB va BID. Nhém con lai ¢6 tang trudng tin dung dudi 7.6%.

Chung t8i ky vong tin dung s& phuc hdi dan va ting trudng tich cuc hon trong ndm 2024 nhd vao ba dong luc chinh cla tang trudng 13 dau tu, tidu dung va xudt khau déu cho
thay dang phuc hdi va diéu kién kinh doanh ciing ky vong thuan loi hon, cuing vai thanh khodn doi dao do chinh sach tién té ndi I6ng va tang trudng tin dung thap trong thoi gian
qua s& 13 cac ddng luc cho tang trudng tin dung trong ndm 2024. Tuy nhién du dia tang s& khong qua cao khi nén kinh t& Viét Nam mdi phuc hdi, xuat khau cling vUa trai qua
mot giai doan kho khan, nén suc khde cac doanh nghiép van con yéu dé hap thu tin dung. Bén canh d, tinh hinh tai chinh clia cac doanh nghiép kém hon sau khi trai qua giai
doan bj han ch& vé san xuat, nén s& kho khan hon khi ti€p can ngudn tin dung. Ngoai ra, cdc NHTM s& can trong hon trong viéc danh gid tiéu chi doanh nghiép dd didu kién vay
khi ma ng xau trong hé thdng ngan hang dang tang.

Tang trudng tin dung cba nén kinh t& Tang truéng cho vay khach hang cda 27 ngan hang niém yét
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DU NO TPDN NGANH BAT DONG SAN CON GAP NHIEU AP LUC PHIA TRUGC

7 TPS

TIEN PHONG SECURITIES

Pén cudi Q3.2023, téng du ng trai phidu doanh nghiép (TPDN) clia cac ngan hang gidm 10% con 227,785 ty dong. Mat s& ngan hang cé du ng TPDN cao: TCB, MBB, VPB, STB,
TPB trong khi mét s& ngan hang khac khdng hodc chi ndm gitt it nhu ACB, LPB, VIB, EIB, ABB....

Luong trai phiéu ddo han trong ndm 2024 uéc tinh hon 297 nghin ty dong, trong do trai phiéu nganh BDS ddo han khodng 123 nghin ty dong. Hé théng giao dich trai phiéu
doanh nghiép riéng lé chinh thic 1én san ching khodn Ha N&i (HNX) vao ngay 19/07/2023 ky vong tang tinh thanh khodn cho TPDN riéng 1é, han ché rdi ro cho nha dau tu
gilip thi truong TPDN riéng 1& phat trién bén viing va minh bach hon. Tuy nhién, trong ngdn han thi truong TPDN van con nhiéu khé khan khi thi truong BDS chua hdi phuc,
niém tin nha dau tu vao TPDN con thap. Nghi quyét 08/2023/ND-CP gilp gidm phan nao ap luc ddo han tréi phiéu, gd kho cho thj trudng TPDN bang viéc hodn thi hanh cac
quy dinh tai Nghi dinh 65/2022/ND-CP dén hét 31/12/2023 vé viéc (i) Xac dinh tu cach cdc nha dau tu chuy@n nghiép 1a ca nhan (i) Thoi gian phan phéi trai phiéu cda ting
dot phat hanh va (iii) Quy dinh vé k&t qua x&p hang tin nhiém ddi véi TCPH. Néu cac quy dinh nay khdng dugc kéo dai dén ndm 2024, viéc phat hanh tréi phiéu sé phan nao
tiép tuc gap khé khan, nhém nganh bat déng san tiép tuc gap nhiéu dp luc trong ngan han.

Theo dit liéu cla Fiinratings, ap luc trd no cda cac doanh nghiép bat déng san giai doan 2024 kha cao, viéc ddm bao ngudn vén cho cac doanh nghiép bat ddng san sé kho
khan trong diéu kién hién tai. Truong hop cic doanh nghiép khong thé tat todn khi trai phicu ddo han ma cac ngan hang nam git, cdc ngdn hang s& gia tang chi phi trich 1ap
dy phong no xau va anh hudng dén loi nhudn cda ngdn hang. Ngan hang nao cé du ng TPDN thap sé giam duoc ganh ndng dao han TPDN trong thoi gian tdi.

I Gia tri TPDN dao han nganh BDS (ngan ty VND) I Du no trai phiéu doanh nghiép tai cac ngan hang (ty VND)
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MOI TRUONG LAI SUAT THAP TAO LOI THE TANG CHO TIEN GUI KHONG KY HAN VIPS

TIEN PHONG SECURITIES
< Cac thang dau ndm 2023 ching kién huy ddng sut gidm luong tién g tir TCKT do cac doanh nghiép gdp nhiéu khé kh3n nén ting s&r dung nguén tién san cé thay vi st dung don
bay tai chinh. Tinh d&n T5.2023, tién gUi tir TCKT sut gidm 3.4% ytd, dan dén t6ng luong tién gui tU TCKT va dan cu chi tdng 2.34% ytd trong khi tién gui tUr dan cu t3ng manh
|én dén 8.2%ytd nho 18i sudt huy dong tdng cao trong Q1.2023. TUr thang 6 dén nay, 18i sudt huy déng lién tuc sut giam, kéo tdc d6 tang tién gdi tir dan cu cham lai, chét dén
cudi T9.2023 luong tién gli tir dan cu ting 9.9% vtd; nguoc lai tién gui tr TCKT phuc hdi nhanh chéng va tdng manh nhat trong thang 9 vai téc dd tang trudng Ity ké 9T.2023
dat 4.7% ytd so véi 8T.2023 chi dat 1% ytd. Trong bdi canh nén kinh t& con khé khan, trién vong phuc hdi trong ngin han chua chic chin, nhiéu doanh nghiép cé xu hudng thu
hep hoat ddng san xuat kinh doanh nén tam thoi gl tién vao ngan hang dé tdi uu héa dong tién.

< Thoi diém 30/09/2023, lugng tién gl khach hang trung binh tai 27 ngan hang niém yét tdng 13.6% so véi ddu ndm va cd su phan hda, TPB 13 ngan hang duy nhat c6 lugng tién
gl giam 0.6% ytd, nhém ngan hang c6 ngudn vén huy dong tang khodng 3-9% ytd la EIB, CTG, NVB, LPB, VIB, BVB, BID, ACB, KLB, MBB, V(CB,...va cac ngan hang thudéc nhém
tang cao 1a HDB 58.3%, VPB 39%, VAB 24.9%, SSB 22%, NAB 21%. HDB ludn ndm trong top cac ngan hang c6 18i suat tién gi cao nhat nganh, do vay tang trudng tién gdi cda
HDB vuot trdi so véi cac ngan hang khac.

< Ldi sudt huy dong trung binh d gidm xuéng thap nhat trong vong 3 nam tré lai day, nhiéu ngan hang dang gdp tinh trang thira tién do tang trudng tin dung thdp nén kha ndng
|3i suat huy dong c6 thé tiép tuc gidm, tuy nhién du dia gidam ky vong khdng nhiéu khi ting trudng tin dung dang phuc hdi dan, nganh bat dong san dang cho dau hiéu nhiing gi
xau nhat da qua va mot s6 nha dau tu bat dau quay tré lai thi truong, theo do toc do tang trudng tién g ndm 2024 ky vong cham hon ndm 2023.

% Chi ph| von trong Q4.2023 va ndm 2024 ky vong giam nho (i () lugng tién gdi khdng ky han ky vong tang nhanh trong méi trudng I5i sudt thap, (i) luong tién gl gla cao huy déng

hoi dau ndm c6 ky han théng thudng 6 thang da ddo han nhiéu trong quy 3 ndm nay va luong tién gdi c6 ky han 1 ndm sé& ddo han trong Q1.2024, khi d6 ngudn von huy dong
gia cao dugc hap thu hét gilp ngan hang gidm duoc chi phi huy dong.

I Tang trudng huy déng tir t& chirc va ca nhan I Tién gui tir TCKT va dan cu (triéu ty VND)
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LS CHO VAY KY VONG GIAM MANH TU Q1.2024 KHI LUONG TIEN GU1 GIA CAOHAP THUHET W TPS

TIEN PHONG SECURITIES

< Turthang 03/2023 dé&n nay, NHNN thuc hién chinh sach néi 1dng tién té bao gdm ngung phat hanh tin phiéu lién tyc gidm I3i suat diéu hanh nh3m hé trg phuc hdi nén kinh
té. Hién tai, 13i sudt tai chiét khau giam tir 4.5% vé 3% va |i suat tai cap von gidm tir 6% vé 4.5% thap hon so véi trudc dich Covid-19, cling véi tinh trang “thira tién” do
tang trudng tin dung thap da kéo mét bang 18i suat huy ddng trung binh tai cdc ngdn hang gidm manh tU mic dinh thdng 2.2023 xudng day thang 11.2023 trong vong 3
nam tré lai day. Theo dé, du dia gidm I3i suat huy déng trong ndm 2024 ky vong khéng con nhiéu khi 13i suat tién gl da tao day va tang trudng tin dung cho thdy dang phuc
hoi dan.

< L&i suat huy dong da gidm manh nhung t8c dd gidm I3i suat cho vay lai dién ra khd chdm. Tang trudng tin dung thap trong bdi canh nén kinh t& gdp khd khan, 11 thang chi
méi dat 9.15% trong khi ciing ky ndm 2022 dat 12.2%, dan d&n ngudn von huy dong gid cao tir quy dau ndm chua dugc hap thu hét, luong tién gui cé ky han thdng thuong
6 thang ddo han vao thang 8-9 ndm nay va ky han 12 thang ddo han trong quy 1.2024, do vay bat dau tir thang 9.2023 i sudt cho vay binh quan mai bdt dau gidm manh.
Nhu vay luong tién gl gid cao ¢ ky han 6 thang da hap thu gan hét hét, con lugng tién gdi cé ky han 12 thang s& ddo han dan trong quy 1.2024, theo dé ky vong hét quy
1.2024 |3i suat cho vay s& gidm manh, tré vé tuong duong véi muec 13i sudt trong ndm 2021.
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TY LE CASA KY VONG CAI THIEN NHO TIEN GU1 KHONG KY HAN PHUC HOI NHANH CHONG 7 TPS

TIEN PHONG SECURITIES

< Toan bd 27 ngan hang niém y&t déu ghi nhan ty 1& CASA syt gidm manh trong Q1.2023 vdi ty 1& gidm trung binh 13 -2.7 diém phan trm so véi cusi ndm 2022, nguyén nhan
dén tU viéc 13i suat tién gui cé ky han ting nhanh d3 thu hat dong tién thanh todn chuyén qua, dong thoi tién gui tai cdc TKTT cla doanh nghiép cling gidm sut do kinh t&
khé khan nén ruat tién phuc vu cho hoat déng kinh doanh. Qua quy 2 va quy 3 3i suat tién gdi cé ky han gidm dan gidp cho tién gt khéng ky han phuc hdi, néu nhu trong quy
1 tién gui khong ky han gidm 10.5%ytd, quy 2 gidm 3.9%ytd thi dén quy 3 d3 bat tang 1én tang hon 3% ytd, qua dé tac dong gilp ty 18 CASA phuc hdi nhe, tuy nhién van
chua dd bd dap su sut gidm trong quy 1. K&t qua 9T.2023, ty |& CASA trung binh gidm -1.8 dpt so vai hdi ddu ndm. Trong dé chi c6 2 ngan hang ghi nhan ty 18 CASA tang |a
SSB (+7.1% ytd) va OCB (+0.6% ytd), con lai 25 ngdn hang déu c6 ty 1& CASA sut giam, MBB, TCB va MSB 1a 3 ngan hang c6 ty 18 CASA sut giam manh nhat.

% Thoi dié’n} 30/09/2023, Top 10 NHTMCP ¢4 ty I& CASA 16n nhat Ian lugt Ia MBB, TCB, VCB, MSB, ACB, CTG, STB, BID, TPB va PGB. Trong 3 quy dau tién cda ndm 2022, TCB Ia
cai tén dan dau vai ty 1& CASA 18n dén khodng 47-50%, tuy nhién tir Q4.2022 dén nay MBB da vuon |én dan dau véi ty 1&8 CASA hién tai la 33.6%, cao hon TCB dang gitlt vj tri
tha 2 la 32%.

< Nam 2024, ty 1&8 CASA ky vong cai thién hon so v6i nam 2023 nho lugng tién g khéng ky han dang c6 xu hudng phuc hdi nhanh chéng, bén canh dé cac ngan hang chd
trong day manh hoat ddng thu hat CASA gilip gidm chi phi huy déng von trong bdi canh loi nhudn thu hep, ng xau gia tang.

I Ty 1& CASA cac ngan hang I Top 5 ngan hang c6 ty 1& CASA cao nhat nganh
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NIM KY VONG CAI THIEN ¢ TIPS

TIEN PHONG SECURITIES

< Bién [di rong NIM trung binh nganh I Top 7 ngdn hang c6 NIM cao nhat dén Q3.2023 I Tuong quan NIM, YOEA, COF
(theo TTM) tiép tuc thu hep trong
Q3.2023 khi giém tU mic 3.59% nam = VPB =——MBB HDB ViB TCcB ACB mse == Ty suat sinh loi cla tai san ¢4 sinh I3i (YOEA)
2022 xu6ng 3.56% Q1.2023, 3.45% 8.00% o= Chi phi vén huy déng (COF)
Q2.2023 va 3.24% Q3.2023 do (1) ty 7.0 o -
|& CASA sut giam, I3i sudt huy ddng cé 7.00% 012
ky han tang manh trong Q1.2023 (2) 6.50% 0.10
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< Sang Q4.2023 va nam 2024, ky vong 4.00%
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TY LE NO XAU DU KIEN TIEP TUC GIA TANG
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VIPS

TIEN PHONG SECURITIES

Khéng nam ngoai du bao, ty 18 ng xau (NPL) dang ¢ xu huéng tang nhanh tU mic trung binh 1.67% nam 2022 1én 1.99% vao Q1.2023, 2.26% vao Q2.2023 va 2.43% vao
Q3.2023 (thong ké 26 ngan hang niém yét, khong bao gdm NVB). O thoi diém cudi Q3.2023, toan bd ngan hang niém yét déu c6 ty I8 ng xau NPL ting so véi thoi diém cudi
nam 2022. Trong do, top 5 ngan hang tang thap nhat la VPB, PGB, SGB, CTG va VAB (< 0.2 dpt) va top 6 ngan hang tang cao nhat la TPB, OCB, NAB, LPB, MSB va STB (tang
1.22-2.13 dpt). VPB la ngan hang cd ty 1& ng xau NPL tdng thap nhat nganh (chi tdng 0.01 dpt) nho vao tang cao du no tin dung dén 19% ytd, vuot tréi so véi trung binh nganh
13 8.8%, diéu nay d3 gép phan gitip VPB kiém ché toc do tang NPL trong khi tong gid tri no xau tang 19.1% vtd.

Toan nganh, hién ¢6 5 ngan hang c6 bd dém dy phong cao véi ty 1é bao phd ng xau trén 100% la VCB, CTG, BID, BAB va MBB, day ctiing la nhém cac ngan hang cé ty & ng xau
tuong ddi thap so véi nganh.

Nam 2024: Xu hudng no xAau tiép tuc gia tdng va cé sur phan hda gilta cdc ngdn hang. Théng tu 02 vé viéc co cau thoi han tra ng, gitt nguyén nhém no nham thdo g nhiing khé
khan hién tai, gidm ap Iyc trad no, tuy nhién thyc t& thi mot s& khodn no duogc co cau cé thé dd trd thanh ng xau nén xu hudng ng nhém 2 c6 thé ting sau khi hét thoi gian co
cdu. Mot s6 ngan hang véi (1) ty 1& bao ph( no xau cao (2) cé kha nang kiém soat rdi ro tot, (3) co cau tin dung ddi véi phan khic khach hang doanh nghiép I6n, va cd nhan &
phan khuc c6 thu nhap cao ky vong s& it bj ap Iuc. Nguoc lai, ap luc gia ting chi phi du phong ddi véi nhiing ngan hang kiém soat ng xau kém, bo dém trich 18p du phong méng va
nhém khach hang dé bj tac déng khi vi md bién déng.

No x3u va ty Ié bao phi no xau
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HOAT DONG NGOAI LAl GIA TANG DEN TU HOAT DONG KINH DOANH NGOAI HOI YTPS

TIEN PHONG SECURITIES

< Hoat déng ngoai I3i dat mic tang trung binh nganh khoang 4.87% yoy, ¢6 sut phan hda gilta cdc ngdn hang, trong dé nhém tang manh la OCB, MSB, KLB, ACB, VIB ( tang > 40%
yoy), nguoc lai nhém gidm manh la STB, PGB, SGB, VPB, VBB (giam trén 32% yoy).

< Xét vé gid tri, tong I3i thuadn tUr hoat déng dich vu clia 27 ngdn hang niém yé&t ghi nhan 44,716 ty, gidam -3.1%yoy, I3 thuan tU hoat dong mua ban ching khoan dau tu va kinh
doanh dat 8,081 ty tdng +73% va I3i thuan tU hoat déng kinh doanh ngoai héi va vang ghi nhan 18,229 ty tdng +28.2%yoy. Nhém ngan hang cé gid tri I3i thuan dich vy I6n va
tang manh gém CTG, VPB, BID, TPB va MSB (> 14.5% yoy); nguoc lai nhém gidm manh 1a VCB, STB, ACB, HDB, MBB. Hau hét cac ngan hang cé hoat déng dich vy giam manh la cac
ngan hang thudc top phan phdi b3o hiém qua ngdn hang trong cdc ndm trudc, hoat dong phan phdi b3o hiém cla cic ngan hang top dau déu gidm manh khong nam ngoai du bdo
do viéc ddy manh thanh tra, gidm sat cia NHNN sau nhiéu vu viéc tiéu cuc phan anh trén cac phuong tién truyén théng. Hoat ddng phan phdi b3o hiém cé thé tiép tuc cham lai
trong ndm 2024. Nguoc lai dich vy thanh todn ghi nhan tang trudng tich cuc, mot s& ngan hang cé 18i thuan dich vy 16n ghi nhan tang cao nhu TCB, VPB, TPB, VIB, MBB....

< Dong kiéu hdi lién tuc tdng dugc xem 1 mét trong nhitng ddng luc thic ddy hoat ddng kinh doanh ngoai hdi tang trudng 6n dinh trong cac ndm qua. Trong 27 ngan hang niém vét,
V(B tiép tuc dan dau va vuot trdi nho loi thé ngoai thuong, CTG dat t6c d6 tang trudng manh nhat trong 3 NHTMNN (42.8% yoy), rdt ngdn dan khoang cach vdi vi thé quan quan
13 VCB. Trong nhém NHTMCP, ACB ¢6 sy ting toc nhanh nhat (+98.6%yoy) khi vugt qua MBB dé vuon 1én d3n dau trong khi MBB gidm 31.4%yoy. Chi ¢6 duy nhat 01 ngan hang ghi
nhan 16 hoat ddng kinh doanh ngoai héi 1a TCB.

< N3m 2024, ky vong hoat dong kinh doanh ngoai héi tigp tuc ting trudng cao nhd vao hoat dong kinh doanh xuat nhap khau dan phuc hdi, dong kiéu héi clia Viet Nam tiép tuc
tang cao. Bén canh dé, xu hudng thanh todn khéng dung tién mat dang tdng nhanh chdng (t3ng hon 51% trong 7 thang dau nam 2023) ky vong s& 13 yéu t6 hd trg tich cuc cho
hoat dong dich vy thanh toan cla cadc ngan hang trong thoi gian tdi.

Thu nhap ngoai lai Hoat déng kinh doanh ngoai hdi va vang
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TiN DUNG KY VONG PHUC HOI TANG THU NHAP LAI KEO CIR GIAM TRONG NAM 2024 7 1PS

TIEN PHONG SECURITIES
< Ty & chi phi hoat ddng/tng thu nhap hoat dong (CIR) cla nhiéu ngan hang cé xu hudng ting manh trong quy gan day. Liy k& 9 thang ddu ndm, s& lugng ngan hang cé CIR
tang nhiéu hon rd rét so véi sd luong gidm, chi cé 8/25 ngdn hang c6 ty 1& CIR gidm so vai cing ky nam 2022, con lai tang tr 3-11 dpt. Nguyén nhan do hoat ddng tin dung
ting trudng cham kéo theo thu nhap 13i cling gidm da tang, trong khi chi phi huy dong von lai tang cao, cuing véi dich vu phan phdi bdo hiém qua ngan hang sut gidm 1a mot
trong nhiing nguyé&n nhan chinh khién cho CIR cda nganh tang.

< Trong top 10 ngan hang 6 ty |8 CIR thap nhat nganh (<33%), c6 7/10 ngan hang tiép tuc t6i uu chi phi khi ghi nhdn CIR 9T.2023 gidm so véi cuing ky, nguoc lai 3/10 ngan hang
ghi nhan CIR tang manh la VPB +6% dpt, BID +4.1dpt va SHB +2.9 dpt.

< Nhém ngan hang kiém soat chi phi hoat déng tot nhat trong 9 thang dau ndm 13 OCB, VIB, ACB, MSB, VCB, MBB va HDB. Trong khi d6, mdt s& ngan hang c6 ty Ié CIR cao, 1&n dén
60-70%, thuong la cdc ngan hang nho.

< Sang nam 2024, ky vong tdc d6 tang CIR clia nganh gidm nho (i) ngudn vén huy déng gia cao phan 16n sé ddo han trong Q1.2024 va mdi truong 13i sudt thap tiép tuc dugc duy
tri gip cho cac ngan hang tiét gidm duoc chi phi huy ddng von, dong thoi tin dung ky vong phuc hdi 1am gia ting thu nhap 13i kéo tng thu nhdp hoat ddng tang; (i) trong bdi
canh tiém an rdi ro no xau gia tdng, cic ngan hang ky vong sé& tiét gidm t0i da cac chi phi hoat dong nhdm bao toan lgi nhuan. Ky vong dai han, CIR cla nganh s& tiép tuc cai
thién nhd vao xu hudng ddy manh hoat ddng s6 hod gilp t6i tu hoa chi phi hoat dong. Muc tiéu chung cla nganh Ia dén ndm 2025 c6 16i thiu 50% nghiép vu ngan hang cho
phép khach hang thuc hién hoan toan trén méi truong s6, ndm 2030 ty 18 nay 1a 70%.

l Ty 1é CIR trung binh nganh I Ty & CIR cua cac ngan hang
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Nguén: Ngén hang, Fiinpro, TPS thu thap



M

UC DINH GIA VAN CON HAP DAN 7 TPS

TIEN PHONG SECURITIES

Nam 2024: Ky vong loi nhudn toan nganh tang trudng khoang 10% so véi ndm 20223 véi (1) tang trudng tin dung dat muc 14-15% (2) NIM cai thién hon 2023 nho mét bang
|3 suat huy dong duy tri thap (3) tang trudng tir hoat ddng ngoai 13i dén tir hoat déng ngoai hdi va hoat ddng thanh toan, hoat déng bao hiém tiép tuc cham lai (4) ty 1& CIR
gidm nhe so v6i ndm 2024 (5) ng xau tiép tuc c6 xu hudng gia tang.

M dinh gia cGa nganh ngan hang van con hap dan: P/B hién tai 13 1.47x, thap hon muc dinh gia trung binh 5 ndm 1.8x.

Rui ro: Thj trudng bat ddng san va trai phi€u doanh nghiép tiép dién nhiéu khé khan, kinh t& thé gidi tiép tuc cé nhiéu bién déng, hoat ddng san xuat kinh doanh va nhu cau
tiéu dung phuc hdi chdm hon duy kién va ng xau gia tang cao hon anh hudng dén loi nhudn cda ngan hang.

I Pinh gia nganh I
Pinh gia cac ngan hang trong nganh
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TONG HOP KET QUA KINH DOANH 9T.2023 VTIPS

TIEN PHONG SECURITIES

R I Téng trudma Tﬁpg ttl@ﬂg T(:i'l?g thu e Chi p_hi CPHD - Chi |:fh|' dir CPDP- Loi nhuéf LNST - NIM (%) ROE () ROA (*) — Ty Iéf:ao phii
cho vay KH  tien gl KH nhap HB hoat dong YoY phéng YoY sau thué YoY no xau (LLR)

1 VCE 476,191 3.9% B.5% 51,765 4.7% 16163 -3.2% 6,052 -223% 23,594 186%  3.1%% 22.65% 18%9% 1.21% 277.0%
2 BID 231438 86% 75% 52422 1.0% 17250 15.2% 15410 -20.0%% 15837 11.6% 2.66% 1837% 0.93% 1.60% 158.7%
3 VPE 155,902 19.0% 39.0% 36402 -19.2% 10,296 24% 17.827 17.7% 6,530 -586%  5.65% 10.20% 145%  5.74% 42.7%
4 CTG 144,453 B.7% 4.9% 52,183 10.2% 14139 9.3% 20,642 108% 13.990 102%  288% 15.83% 098% 137% 1724%
5 TCE 108,669 13.1% 14.1% 29,044 -7.7% 9642 25% 2,287 B83.7% 13,709 -18.7% 411% 14.37% 2.33% 1.36% 94.6%
B MEE 95,157 164% B.1% 35,556 5.1% 11037 -13% 4,500 08% 16,009 100%  523% 2340% 246%  18%% 122.0%
7 ACBE 87,003 B7% 7.6% 24,368 16.8% 7.861 4.2% 1483  -9247% 12,038 113%  4.14% 23.79%% 239% 1.20% 95.6%
8 S5B 55,699 9.7% 22.0% 6,585 -9.6% 2567 6.5% 862 0.7% 2516 -21.8% 2.98% 12.23% 1.38% 187% 98.3%
9 HDE 54,091 10.6% 583% 18,156 128% 6499 9.1% 3,025 425% 6,888 75% 467% 21.72% 181% 2.26% 54.2%
10 STB 53.823 76% 11.7% 19465 6.3% 9480 14.0% 3144 -434% 5460 6B0%  381% 17.51% 117%  220% 54.2%
11 ViB 48,960 5.9% 6.7% 16,318 22.0% 4,840 45% 3,153 240.4% 6,660 6.5% 472% 26.27% 243% 247% 41.4%
12 LPE 403922 11.9% 58% 9,134 -12.9% 4,165 9.6% 1.282 -31.3% 2,944 -234% 3.19% 14.26% 1.05% 2.79%% 68.3%
13 SHE 39,989 9.0% 18.2% 15,883 B.3% 3B43  232% 3,531 406% 6,891 -46%  354% 1587% 128% 321% 59.2%
14 TPB 38,639 11.8% -0.6% 11,790 -1.4% 4855 12.9% 1.976 14.3% 3,969 -163%  3.58% 16.98% 161%  297% 47.0%
15 EIB 33,164 4.2% 36% 4,383 -18.4% 2231 14% 440 -56274% 1.361 -46.5% 257% 833% 0.94% 2.64% 3IB.7%
16 OCE 28,973 9.8% 12.7% 6,921 17.6% 2223  -40% 783 -14.9% 3131 478%  377H 16.91% 2200  374% 39.1%
17 MSE 26,000 17.1% 10.7% 9,567 19.2% 3.025 B.2% 1.319 222.3% 4,161 B2%  411% 17.20% 211%  2.94% 58.2%
18 NAB 15,145 10.6% 21.1% 4,89 20.0% 2510 405% 334 -23.2% 1632 10.2% 3.09% 14.22% 0.98% 2.84% 36.5%
19 BAE 10,568 48% 18.2% 1.910 2.5% 1306 216% 52 -2B5% 444 -225%  1.90% 717% 054% 077% 144.2%
20 ABBE 8131 -0.5% 104% 3403 -9.1% 1645  11.9% 1.051 99.1% 565 -596%  2.3%% 3.96% 037% 351% 403%
21 PGB 7511 4.9% 9.1% 1.058 -3.2% 554  139% 144 -34.5% 2BB -7.0% 2.78% 7.80% 0.78% 261% 36.8%
22 NVE 6,459 7% 5.6% 729 -5.6% B95  2B5% 63 -75.1% 233) 290%  134% -0.92% -006% 2633% 76%
23 BVE 5.301 43% 75% 1.242 -17.0% 1.039 9.4% 141 14.6% 49 -856%  1.8%% 1.37% 00%%  356% 41.7%
24 VEE 4,540 12.0% 13.0% 1.549 -11.0% 1.042 4.7% B89 -57.56% 333 -218%  1.57% 6.58% 037%  4.06% 26.0%
25 KLB 4,150 7.1% 8.0% 2,023 1.2% 1,195 145% 189 -42.7% 511 24.6% 2.64% 11.86% 0.75% 2.14% 55.3%
26 SGB 3.941 43% 11.6% 762 -5.4% 414 123% 101 -50.1% 200 57%  336% 5.05% 073% 223% 458%
27 VAB 3.571 6.8% 24.9% 1.328 -4.7% 670 21.7% 66 99.9% 484 -25.7% 1.7% 10.16% 075%  1.69%% 66.3%

Nguén: Ngén hang, Fiinpro, TPS research
(*) Gid tri TTM cda 4 quy gén nhat 106




BIEN DONG GIA CO PHIEU CUA NGANH NGAN HANG SO VGI VN-INDEX

V1PS

TIEN PHONG SECURITIES

I Bién dong chi sd nganh ngan hang va VN-Index
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BIEN DONG GIA CO PHIEU NGANH NGAN HANG SO V61 DAU NAM VIPS

TIEN PHONG SECURITIES

I Bi&n dong gia cd phiéu nganh ngan hang so véi dau ndm
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VTPS

TIEN PHONG SECURITIES
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DOANH THU ICT TANG TRUGNG NHE TRONG BOI CANH XUAT KHAU GAP KHO KHAN VIPS

TIEN PHONG SECURITIES

- Theo s6 liéu tUr Bo Théng tin va Truyén thong (TT&TT), tdng doanh thu cdng nghiép cdng nghé thong tin (ICT) trong 10 thang dau ndm 2023 udc dat khoang
113.8 ty USD, +1% YoY. Trong d6, doanh thu céng nghiép phan cing & dién t( dat khoang 106 ty USD, +0.6% YoY.

« Gid trj xuat thé’u san pham phan ctng, dién t& udc dat ~96.8 ty USD, gidm 4% YoY do anh hudng cla suy thodi kinh t& va cudc xung ddt gitia Nga-Ukraine 13m
dat gdy chuoi cung Ung. Su sut giam thi truong thit bi dién t& phan ctng trén toan ciu d3 3nh hudng dén doanh thu xuat khau dién & cla Viét Nam khi ti
trong doanh thu xu&t khau chiém ~90% doanh thu céng nghiép ICT.

. Qiém sang cla thi truong CNTT Viét Nam n3m 2023 13 mang xuat khau phan mém van duy tri tdng trudng hai chit s6 tai thi truong Nhat Ban va khu vuc Chau
A - Thai Binh Duong (APAC). Theo duy bdo ctia Gartner (cdng ty tu van va nghién ctu cdng nghé cla M) chi tiéu cho linh vuc phdn mém toan cau trong nam
2023 va 2024 ting trudng 13n lugt 12.3% va 13.1%. Diéu nay tao ra co hoi tang trudng cho nganh xuat khau phan mém cla Viét Nam trong tuong lai va

hudng téi muyc tiéu doanh thu 2 ty USD.

« Theo dinh huéng phat trjén nganh TT&TT, tdng doanh thu cdng nghiép cdng nghé théng tin, dién t&r - vién thong ndm 2024 va 2025 s& tang 1én 175 ty USD
va 185 ty USD. Xu3t khau cdng nghiép cdng nghé thdng tin sé dat 148 ty USD ndm 2024 va dat mic 160 ty USD vao ndm 2025.

Doanh thu c6ng nghiép ICT clGa Viét Nam
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XUAT KHAU PHAN MEM TiCH CUC NHO CHI TIEU DICH VU CNTT & PHAN MEM TOAN CAU ON DINH VTPS

TIEN PHONG SECURITIES

- M3c du kinh t& toan cau ting trudng cham lai nhung chi tiéu cho CNTT todn cau van 6n dinh do cac doanh nghiép dang hoan thanh giai doan dau tién cla qua
trinh chuyén ddi s8, tap trung Ung dung céng nghé vao cac yéu td thic ddy kinh doanh (nhu gia t3ng nhu ciu va trai nghiém khach hang) va tiép tuc giai doan
thr hai, tap trung vao véu t6 nang cao chat luong quan Iy (nhu hé thdng ERP, nang cao hiéu qua hoat déng cla nhan vién & cai thién nang suat lao dong).
Gartner du bao chi tiéu cho dich vu & phan mém CNTT toan ciu du bdo ting trudng 10.7% trong ndm 2023. Tong chi tiéu cho dich vy & phan mém CNTT
toan cau sé dat 2.34 nghin ty USD trong ndm 2023, so véi 2.11 nghin ty USD trong ndm 2022. Ngoai ra, xu hudng trén sé& tiép dién véi muc tang trudng du
bdo dat 12,6% trong ndm 2024, nang tong chi tiéu cho dich vu & phadn mém CNTT toan ciu 1&n 2.64 nghin ty ddng trong nam téi.

« Xu hudng tich hop tri tué nhan tao tao sinh (Al) vég hoat dong kinh doanh hang ngay cdia doanh nghiép dudi hinh thic ndng cap céc cong cu da c6 trong ngan
sach dau tu cho CNTT cua doanh nghiép sé thuc day chi tiéu cho dich vy & phan mém CNTT toan cau tiép tuc tdng Ién trong nhiing nam tdi. Chi tiéu cho Data
center dé duy tri cac Data center tai chd (on-premise) va chi tiéu méi ti€p tuc chuyén sang cc dam may (cloud) sé tiép tuc ting trudng.

- Trién vong tang trudng clia cac doanh nghiép Vit Nam trong finh vuc dich vy CNTT va x7ué't khau phan mém van tich cuc nho loi thé canh tranh: (1) ngudn
nhan luc tré cé kha nang thich nghi nhanh véi nhitng céng nghé mai va (2) chi phi phat trién phan mém cla Iap trinh vién cda Viét Nam thap hon nhiéu so véi
cac quéc gia khac.

Du bdo chi tiéu CNTT toan cau (triéu USD) Tang trudng chi tiéu cho CNTT toan cau 2023- Chi phi phat trién phan mém mot s& nuéc
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VIET NAM CO NHIEU YEU TO THUAN LOI VA HAP DAN NHA DAU TU CHAT BAN DAN VTIPS

TIEN PHONG SECURITIES

- Gartner dy bdo doanh thu ban dan toan cau du kién s& gidm 11,2% vao n3m 2023 Dy bao quy md thij truong chat ban dan toan cau
nhung sé tng 18.5% vao ndm 2024. Theo dé, thj trudng ban dan toan ciu sé dat quy 7
mé khodang 1,400 ty USD vao ndm 2029. T9 USD Doanhthu  ===Tang truong %
- Chuyén thdm cap nha nudc cla Téng thdng My Joe Biden téi Viét Nam trong thang o4 > <0
9/2023 da mé ra co héi hop tac sau réng trong linh vuc khoa hoc - c6ng nghé. Nganh 620 c906 15
ban dan cla Viét Nam dugc ky vong s& thu hit dong ven I16n tir My, trong bdi canh hai 600 10
nugc vira xac 1p quan hé Pai tac chién lugc toan dién vi hoa binh, hop tac va phat 580 :
trién bén viing. 560 i
- Viét Nam hién c6 nhidu tiém n3dng va diéu kién thuan loi dé phat trién nganh céng 540 -
nghiép ban dan: (i) Hé thong chinh trj 6n dinh; (ii) Vi tri dia ly thuan loi; (iii) Ngudn lao 520 ®
dong ddi dao véi chi phi lao déng canh tranh; (iv) Chinh ph( rat quan tam viéc day 500 10
manh hop tac dau tu, phét trién nganh ban dan & Viét Nam. Ngoai ra, mot diém dang 480 15
luu v Viét Nam s& hitu mot loai khodng san ddc biét la dat hi€m - nguyén liéu chién 2022 2023 2024

lugc d8 san xuat chat ban d3n. Theo udc tinh cla Cuc Khdo sat dia chat My, trif lugng

A Y 2 A , Sl LA e Trit lvong dat hiém & Viét Nam vs mdt s& qudc gia (triéu tan
dat hiém o Viét Nam dat khoang 22 triéu tan, dung thu hai thé gidi. J quocgial )

« Nhiéu du an trong linh vuc chat ban dan cla cac Tap doan toan ciu d3 dau tu vao Viét
Nam nhu: Tap doan Intel mé rong giai doan 2 nha mdy kiém dinh chip tai TP HO Chi 50
Minh véi tdng von dau tu 4 ty USD; Cong ty ban dan Amkor xay dung nha mdy tai Bic 45
Ninh véi t6ng mic ddu tu khodng 1,6 ty USD. Cong ty ban din Hana Micron (Han %0

Quéc) da khanh thanh nha mdy san xuat chat ban dan tai Khu c6ng nghiép Van Trung 33

44

(B&c Giang) va c6 k& hoach ting tdng mic dau tu lén hon 1 ty USD vao ndm 2025... 25 22 o .
« Hudng loi tir tiém n3ng tang trudng 16n cla nganh ban dan toan cau, Viét Nam dang fg
cling ¢6 ndi lyc dé trd thanh trung tam san xuat chip cba thé gidi. Diéu nay s& md ra 0 -
co hoi tang trudng tich cyc cho cac doanh nghiép cong nghé & Viét Nam trong vai tro 5
la nha san xuat, gia cdng, 1ap rap & thir nghiém. 0 :
Viét Nam Trung Quéc Brazil Nga An Do

Nguén: Cuc khdo sat dja chdt My, Gartner's report



TRIEN VONG DICH VU CNTT TRONG NUGC KHA QUAN NHO NHU CAU CHUYEN boI s6 MANHME ¥ TIPS

TIEN PHONG SECURITIES

- Chién lugc "Chuyén dai s6 quéc gia d&n ndm 2025, dinh hudng dén ndm 2030” do Tha tudng phé duyét dit muc tiéu kinh t& sd chiém 20% GDP v3o nim
2025 va chiém 30% GDP vao ndm 2030. B6ng gop cla kinh té sd trong GDP ngay cang tang, tang t 11,91% ndm 2021 18n 14,26% trong nam 2022. Trong
6 thang dau nam 2023, ty |é déng gdp cla kinh t€ sd da dat gan 15% GDP, kha sat véi muc tiéu 15,5% ma B6 TT&TT ddt ra trong nam 2023.

- Cac nganh trong diém cé nhu ciu chuyén déi s6 cao bao gdm: Dich vy Chuyén sdu va Ban 1&; Co s& Ha tang; Dich vu Hanh chinh. Trong khi d6, Ching khoan va
PAu tu s& c6 t6c do ting trudng chi tieu chuyén di s6 nhanh nhat véi CAGR 5 ndm I3 20,6%, theo sat 13 Ngan hang va Chdm séc Suc khde véi CAGR Ian lugt
13 19,4% va 19,3%. Cac finh vuc quan trong khéc tiép tuc phét trién va gép phan thdc ddy nén kinh t& s cla Viét Nam bao gdm nganh: Van tai; Thuc pham
(dich vu giao db6 an); Truyén théng truc tuyén. Linh vuc nay da tang trudng 10% tir 2022 dén 2023, du kién CAGR tang 16% trong giai doan tir ndm 2023

dén nam 2025 va dy bdo dat 4 ty USD vao nam 2025.
- Doanh nghiép cung cap dich vu CNTT trong nudc ky vong dugc hudng loi nhd nhu cau chuyén ddi s6 manh mé.

. Du bdo doanh thu kinh t& s cda Viét Nam (Ty USD)

50

45

40

35

30

25

20

15

10

(6]

2022

2023

2025

l Muc tiéu déng gép cta kinh t& sé vao GDP

35%

30%

25%

20%

15%

10%

5%

0%

17%
1430/ 15.5% I I
370

2022

2023

30%

25%

2024 2025 2030
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PAY MANH PHAT TRIEN 5G TAO DONG LUC TANG TRUGNG CHO HOAT DONG VIEN THONG

VIPS

TIEN PHONG SECURITIES

- M&c du doanh thu toan nganh Théng tin & Truyén thdng giam 8.66% YoY trong 6 thang dau ndm 2023 nhung tinh riéng finh vyc truyén thdng van tang
trudng so véi cung ky 2022. Cu thé, doanh thu dich vu vién thdng udc dat 74,473 ty dong, tang 7.9% so véi cung ky, dat 53% k& hoach nam.

« Theo Vién Chién lugc Théng tin va Truyén théng (NIICS) thudc Bd TT-TT, 5G dugc ky vong s& cd tac déng 16n dén nén kinh t& toan cau, dy bdo tao ra khoang
13,100 ti USD va 2 triéu viéc lam méi vao ndm 2035. Ti Ié déng gop ctia 5G vao tang trudng GDP cla Viét Nam duoc du bao sé dat 7.34% vao nam 2025.

- Cac chuyén gia ky vong ndm 2024-2025 s& bat dau thoi ky 5G phat trién dai tra & Viet Nam. Trong d6 55 tinh thanh phé da trién khai thi diém, giai doan dau
thi diém cho cac khu cong nghiép, truong hoc, co quan nha nudc, dit muc tiéu ndm 2030 ty 18 100% dan s6 cd k&t ndi 5G. Trong thoi gian tdi, s& dau gid tan
s6, khuyén khich cac bén tham gia vao thic ddy 5G. Viéc trién khai 5G s& cé tac dong I6n dén nganh vién théng. Toc do cao hon va do tré thap hon cla 5G sé
cho phép cac dich vu va tng dung méi khdng thé thuc hién dugc trudc day. Didu nay s& din d&én mot su thay ddi I6n trong cach thic kinh doanh cla cic nha

khai thac vién théng va cé thé gilip cac nha mang di dong ting doanh thu thém 300 triéu USD mbi ndm.

I Doanh thu hoat déng vién théng (Nghin ty VND)
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiINH CUA DNNY TRONG NGANH

- FPT gitt viing vi tri d3n dau vé quy mé doanh thu va LNST nho tdc dd ting trudng vuot trdi hon hdn so véi cac doanh nghiép niém yét trong nganh.
« Tang trudng doanh thu va LNST gitta cac cong ty trong nganh cé sur phan hda ro rét gitta cac cac cong ty

« FPT, VEC, VG, ELC, ITC, VTE, SAM la nhém c6 bién 13i gop cai thién tich cuc so vai cung ky. Ngugc lai nhém cac doanh nghiép CMG, HIG, FOX, CTR, SGT, TTN ghi
nhan bién lgi nhudn gdp sut giam so véi 9M/2022.

- Da s6 cac doanh nghiép trong nganh cé ty 1& D/E khd thap va chd y&u st dung von vay ngdn han dé tai tro cho hoat dong kinh doanh.
« Nganh céng nghé va vién théng ghi nhan mic ting trudng an tuong 39.9% tinh tU ddu ndm dén ngay 16/11/2023, vuot xa muc tang cla chi s& VNIndex
(11.76%). Ngoai trir VEC va SGT, gia c6 phiéu cla cac doanh nghiép niém yét trong nganh da s6 ghi nhan mic ting tich cyc.
« Ruiro nganh cac nén kinh t& 16n nhu My EU va Nhat Ban doi mat vai rdi ro suy thodi kinh t& 3nh hudng dén xuat khau san pham ICT, rdi ro canh tranh tU cc
cong ty phan mém An Do va Trung Qudc, nguy co thiéu hut ngudn nhan lyc chat lugng cao.

VIPS

TIEN PHONG SECURITIES

- . L bl % YoY %ﬁ:;l’ \?z:;l Vén vay/ Elznlel Bl B Mkt cap g1|-lz:-|l E"ct,r gg:l
STT | Ma San 9M/23 % YoY DTT| 9M/23 LNST nga“i'n han|  VSCH goép rong ROE P/E x P/B x (ty VND) n3m
(tv VND) (tv VND) ; 9m/23 9am/23
1 |FPT HOSE 37,927 22.45% 4,742 20.25% 0.52 0.67 39.12% 14.44% 26.67% 18.90 489 115,567 42.34%
2 CMG |HOSE 5,392 1.61% 195 2.72% 0.76 0.50 17.75% 4.57% 12.28% 23.30 2.79 7,145 18.75%
3 HIG |UPCoM 727 165.49% 38 521.93% 0.36 0.26 13.28% 4.59% 1211% 4.08 047 180 10.34%
4 \VEC UPCoM 208 -43.63% (19) | -314.95% 9.57 0.00 31.38% -0.18% -3.77% -22.99 0.87 372 -50.20%
5 FOX |UPCoM 11,690 8.17% 1,811 9.34% 0.38 1.14 46.62% 15.10% 29.09% 10.83 296 24,964 59.27%
6 VGl |UPCoM 20,629 17.11% 42 -98.87% 1.37 0.11 47.81% -7.24% -9.53% -29.34 277 81,547 34.20%
7 CTR |HOSE 8,124 18.94% 373 16.50% 0.66 0.85 7.54% 4.66% 28.96% 19.86 541 9,872 72.22%
8 ELC HOSE 457 -26.88% 38 25.98% 048 0.10 21.78% 6.38% 4.37% 37.56 1.61 1,469 157.22%
9 SGT HOSE 753 -3.41% 22 -83.52% 0.06 1.55 12.79% -0.08% -0.18% -587.56 1.06 1,776 -22.04%
10 ITC HOSE 406 -36.30% 17 -85.01% 043 0.27 38.19% 6.71% 1.74% 28.55 0.50 1,031 46.68%
11 VTE UPCoM 251 -18.71% 0 -78.45% 0.15 0.36 9.61% 0.13% 0.29% 192.39 0.55 94 4.99%
12 TTN UPCoM 220 -18.17% 18 -30.49% 119.41 0.00 20.38% 7.55% 5.89% 11.04 0.66 281 7.01%
13 SAM HOSE 1,452 -7.75% 16 -59.50% 0.05 0.22 7.98% -0.68% -0.51% -119.35 0.61 2,386 4.99%

Nguén: FiinproX. S6 lidu duoc tinh theo TTM Q3/2023, gia cdp nhat ngay 17/11/2023



BIEN DONG GIA CO PHIEU TRONG NGANH SO VOl DAU NAM 2023 VIPS

I Bi&n dong gia cd phiéu nganh cong nghé - vién thong so véi dau nam
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Nguén: FiinproX.



BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX

VIPS

. Chi s6 gia nganh cdng nghé vs VNIndex tir 2018 dén nay

. Thay ddi chi s6 gid nganh cdng nghé & VNIndex so véi dau nim
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Nguén: FiinproX.
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GIA DAU BRENT DU BAO TIEP TUC DUY TRi G MUC CAO NAM 2024 VTIPS

TIEN PHONG SECURITIES

« Tinh tir d3u nam dén hét ngay 23/11/2023, gid dau thd Brent trung binh thiét 18p & mic 83 USD/thung, gidm 19.6% so véi muc gid trung binh cda ndm 2022.
Sau khi 18p dinh vao thdng 9/2023 & mic 92 USD/thuing, gid dau thd Brent trung binh trén thj trudng giao ngay da ha nhiét xudng con 89 USD/thung trong
thang 10 va gidm vé 82 USD/thung trong thang 11. Gid hop ddng tuong lai dau Brent cling d3 gidm xudng muc thap nhat trong 4 thang qua, khoang 80
USD/thung tir dau thang 11. Trong ngan han, c6 3 Iy do chinh gidi thich cho da gidm cla thj trudng dau thd bao gdm; (1) Viéc ban thdo dét ngdt dién ra khi méi lo
ngai ctia thi trudng chuyén tU rdi ro nguén cung bi thit chit sang trién vong y&u hon cla nén kinh t& toan cdu va nhu cau dau mé; (2) Lo 18ng vé cudc chién gilta
Israel va Hamas sé leo thang thanh mdt cudc xung ddt khu vuc rong 16n hon, 1am gidn doan dong cung cap dau van chua thanh hién thuc; (3) Ton kho x3ng dau
va san luong khai thac dau thd cla My cao hon du kién.

« Trong bdo cdo méi nhat phat hanh vao thang 1 1/2023 EIA du bao gid dau thé Brent sé tang tU muc trung blnh 90 USD/thung trong quy 4 nam 2023 Ién muc
trung binh 93 USD/thung vao nam 2024. Vé nguon cung toan cau, theo EIA, san lugng nhién liéu 10ng toan cau sé tang 1,0 triéu thung moi ngay vao nam 2024.
Viéc cdt gidm san luong lién tuc cdia OPEC+ s& bu d3p cho tdng trudng san lugng tir cdc nudc ngoai OPEC va gilp duy tri thi trudng dau toan cau tuong ddi can
bang trong ndm tdi. V& phia ciu, cic t6 chic IEA, EIA va OPEC du doadn ting trudng nhu cau dau toan ciu sé tidng 2.2 trieu thung/ngay 1én 101.6 triéu
thung/ngay vao nam 2023 va tang 1.4 triéu thung/ngay dat 103 triéu thung/ngay vao nam 2024, vugt qua muc trudc COVID-19 vao nam 2023. Phan 16n muc
tang trudng tiéu thu dau toan cau du kién sé dén ttr Trung Quac, An Do va Trung Béng.

Gia dau Brent va WTI Trién vong san xuat va tiéu thu diu tho 2024
USD/thiing Brent —_—T 103 (million b/d) Consumption == Production
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SU BIEN DONG CUA GIA DAU THO ANH HUGNG DANG KE DEN SAN LUONG DAUTHO cuaMY VY IPS

TIEN PHONG SECURITIES

- Dua trén kich ban co sd, EIA ky vong gia déiu thé Cushing Trung cap West Texas (WTI) sé dat trung binh 89 USD/thung ($/b) va san lugng dau thd Lower 48 cla
Hoa Ky dat trung binh 10,8 triéu thung moi ngay (b/d) vao ndm 2024. O kich ban gid cao hon 45% la 125 USD/thung, san lugng dau thd tir 48 bang Ha sé tang
4% vao cudi ndm 2024 so véi kich ban co sd. Trong truong hop gid thap hon 24% véi WTI & mac 65 USD/thuing, san luong & 48 bang thap hon 4% so vdi kich
ban co s6.

- Trong c3 ba kich ban, nhiing thay déi trong san xuat & khu vuc Permian phia tay Texas va phia ddng New Mexico sé khién thay ddi tong san lugng dau thé va
khi dot tu nhién ca Hoa Ky. Trong nhiing ndm trudc, mot s6 hoat dong san xuat & khu vuc nay bj han ché do co sé ha tang san ¢6 , nhung do cdc nha phéat trién
d3 bd sung cdng sudt mang di & khu vuc Permian, theo dé san xuat sé khong bi han ché ngay c3 trong truong hop gid cao.

- Gia dau thé dnh hudng dang k& dén san luong dau thd clia My. Khi gid dau thd cao hon s& khuyén khich cac nha san xuat khoan va san xuat nhiéu dau tho hon.
Tuong tu, cac nha san xuat giam hoat dong khoan va san xuat trong thoi ky gid dau thd thap. Nhiing thay ddi trong san xuat dau tho nay cting anh hudng dén
san xuat khi tu nhién vi mdt sé khi ty nhién dugc san xuat tir cic giéng dau.

Dy bdo cac kich ban gia ddu WTI (USD/thung) Kich ban s3n xuat dau thd cla 48 bang Hoa Ky
U§J1II4G.OID lJUI vali i STEO . 0
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Nguén: EIA



HOAT DONG SAN XUAT VA THUONG MAI DAU MO CUA NGA DU BAO ON DINH VAO NAM 2024 ¥ ITPS

TIEN PHONG SECURITIES

- Cac bién phap tring phat da lam giam hoat dong san xuat dau * San xudt ddu mé va chét Iéng toan cau eia’
mo va cac chat 16ng khac clia Nga. Cu thé, tdc db ting trudng 120 R .., change relative to 2019 average
san xuat dau mé cda Nga sau dai diclj7 tuong tu Hoa Ky va OPEC world total | forecast porcentage change STEO
vao nam 2020 va 2021. Tuy nhién, ké ttrnam 2022, téc d6 tang 100 +eees semestTtettefcet 1500 forecast
trudng san lugng dau mo 16ng cla Nga da tut hdu so véi Hoa Ky S aciic] ° United
va OPEC. Nga ndm trong sd cac qudc gia OPEC+ da tuyén bd cat 80 10% world
gidm san luong vao thang 11 ndm 2022 va riéng Nga da céng bo 5%

0%

cdt gidm tu nguyén bo sung 500.000 thung/ngay vao thang 2 Russia
nam 2023. e .

- Dong chdy thuong mai ddu md toan cau da thay doi dé ting phd
vai su sut giam cda Nga. Cu thé, nam 2021, trudc cude xam luoc,
59% luong xuat khau nhién liéu 16ng bang duong bién cla Nga
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d3 di chuyén quidng dudng tuong ddi ngdn dén cac nudc & Chau States 20:0 e epz022
Au. Xuat khau clia Nga sang C,hf:\lU Au d3 gidm tur 3,4 triéu 2019 2020 2021 2022 2023 2024 2 016 2020 2021 2022 2023 2024
thung/ngay vao ndm 2021 xubng dudi 0,9 trleu thung/ngay
trong ba qu dau ndm 2023. Hon 70% trong 50 xudt khau dé Thay ddi xuat khau hang 16ng qua dudng bién cua Nga (triéu thung/ngay) eia’
sang chau Au vao ndm 2023 13 dén Turkiye, qudc gla khéng phai
la thanh vién cla EU va chua trung phat nhap khau dau tur Nga. Europe
Hau hét hang nhap khau con lai vao chau Au trong nam 2023 —
déu duoc cho phep theo lénh trung phat va dugc nhap khau vao North America
EU, bao gbm ca san pham nhap khau trudc ngay 5 thang 2 nam
2023; nhap khau khi ngung tu tu nhién; v3 nhap khau vao China 3333 through September
Bulgaria va Croatia, nhiing nudc dugc mién trir tam thoi khdi cac I,
|énh tring phat cla EU India
- Theo EIA, s3n xudt va thuong mai cla Nga tuong déi 6n dinh
trong nhiing thang gan day véi trung binh khodng 10,6 triéu rest ofworld f
thung/ngay trong ndra cudi ndm 2023 va hau nhu khéng thay 0.0 0.5 10 15 50 55 30 35

ddi vao ndm 2024
Nguén: EIA



DIEU Gi DAN DAT SU THAY DOI VE TRIEN VONG GIA DAU THG ?

VIPS

TIEN PHONG SECURITIES

- (6 nhiéu yéu t8 khac nhau anh hudng dén gid dau thd va diéu nay cd thé 1dm 3nh hudng dén tinh khdng cpéc chan trong cac du bdo. Dudi ddy 1a thdng ké cla
chiing t6i v& du bdo xu hudng gid dau cla cac t6 chic trén thé gidi trong ndm 2024 va 7 yéu 16 chinh cé thé 3nh hudng dén thj truong dau mo.
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PIEU Gi DAN DAT SU THAY DOI VE TRIEN VONG GIA DAU THO ? VTIPS

TIEN PHONG SECURITIES
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DIEU Gi DAN DAT SU THAY DOI VE TRIEN VONG GIA DAU THG ?

KV vong ngudn cung ngoai OPEC 1am thay ddi tam Iy thi truong
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Su gian doan ngudn cung ngoai k& hoach day gia dau ting cao
million barrels per day
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Nguén: EIA, TPS Research thu thap
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GIA DAU THO ANH HUGNG DEN CHU KY KINH DOANH CUA NGANH DAU KHi TAI VIET NAM VTIPS

TIEN PHONG SECURITIES

- Dién bién gid dau thé toan ciu co tic dong dén tat cd cac hoat ddng

kinh doanh clia nganh dau khi nhu: hoat dong thdm do, khai thac, ché Tang trudng doanh thu va 13i thudin Nganh DSu khi vs bién dong gi dau

s n ~ N VN 2 ~ o A n A 2 N
bién, van chuyén va tiéu thu san pham xang dau tho... Tuy nhién, & moi Téing trudng doanh thu thusn (% YoY) —e—Tang trudng loi nhuan thudn (% YoV)
phan khdc lai c6 do tre khac nhau: —e—Brent (USD/thing)
Poi vi nhém dich vu khai thac: Gid dau sé tac ddng dén ngudn von 500.00% 140

dau tu vao hoat ddng khai thac va thdm do dau khi trén cac khu vuc

trén thé gidi. Khi gid dau tdng, loi nhuan khai thac dau khi hap dan

hon tir d§ thic ddy vén dau tu vao cic du an khai thac dau khi. 0.00%
Nguon vén dau tu nay tao ra cdng viéc va don gid cao cho cac
doanh nghiép cung cap dich vu khai thac. Khi gid dau gidm, loi nhuén
tUr viéc khai thac trd nén kém hap dan, dic biét 13 & cac khu vuc co
chi phi khai thac dau khi cao, khién v6n dau tu vao khai thac tham
do gidm, anh hudng dén khdi lugng céng viéc va don gid cda cac
doanh nghiép khai thac. Chu ky KQKD cla nhém nay thudng tré
khodng 6-12 thang so véi chu ky cla gia dau.

120

2010 2 2W3 2014 2015 2016 2017 2018 2019 2020 2021 2022
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Péi véi nhém phan phéi: Loi nhudn cla nhdm phan phdi khi s& chju -1500.00%
anh hudng chinh tU (1) gid ban khi bién dong cung chiéu vdi gia dau

(nhung cé muc san la gid miéng giéng cd dinh) va (2) nhu cau tiéu

thy tlr cdc nha may dién khi (chiém ~80% tiéu thu khi tai Viét Nam) -2000.00% 50
thuong chju anh hudng gian tiép tU thoi tiét. Gid ban khi bién dong
cung chiéu véi gia dau khién chu ky KQKD cGa nhém phan phéi khi
tuong ddng véi chu ky dién bién gid dau.

40

-2500.00% 0

Nguén: FiinproX, TPS Research thu thap.



TAC DONG CUA GIA DAU LEN HOAT DONG KINH DOANH CUA MOT SO DNNY TRONG NGANH

Phan khic THUONG NGUON TRUNG NGUON

DNNY

Trién vong

Dién giai

PVD, PVS

TiCH cuc

dong cho thué gian khoan clia PVD. Hoat dong
thdm do va khai thac s6i dong hon s& thic day
cong sudt va gid cho thué gian khoan cao hon.
Gid cho thué gian khoan ndm 2024 clia PVD sé
tiép ndi da tang cla nam 2023 véi nhu cau cao
tr khu vyc Trung Pdng, mot s6 gian khoan cua
khu vuc Dong Nam A d3 dich chuyén sang day.
Bén canh d6, thoi han FID du an L6 B - 0 Mén tdi
gan va cac du an Su TG Trang - 2B, Lac Pa Vang
va Nam Du-U Minh nhiéu kha ndng s& sém dugc
trién khai.

Gid dau neo & muc cao la ddng Iuc cho hoat déng
tham do va khai thac dau khi (E&P) trén toan cau
tang tdc hon nifa trong thoi gian téi. Diéu nay sé
tao ra co hdi bt pha k&t qud kinh doanh cho PVS
trong hoat ddng xay 13p co khi, cong trinh bién
(M&C)... Ngoai ra, du an Ld B - O Mén, loat dy 4n
khai thac dau khi méi tai Viét Nam cling sé sém
duoc trién khai s& gép phan tao ra khdi luong
cong viéc 16n mang M&C cho dich vy k§ thuat dau
khi trong giai doan 2024-2027.

GAS, PVT

TiCH cuc

cGa PVT 13 khéng rd rang do cac hgp dong
thué tau cGa PVT 1a dinh han, khéng yéu
cau s dung nguyén liéu. Tuy nhién, theo
quan sat cla chung toi, dién bién gid co
phiéu PVT khd nhay cadm véi su bién dong
ca gid dau thé gidi. Ndm 2023, hoat dong
c6t 16i clia PVT van ghi nhan t3ng trudng
nho chién lugc mé rong ddi tau va gia cudc
tiép tuc cai thién. Ngoai ra, PVT dang dugc
hudng loi do thj trudng tau chd dau khan
hiém ngudn cung.

Do gid khi duoc neo theo gid dau FO nén
khi gid dan tang s& tac ddng tryc tiép dén
gid khi dau ra cla GAS. Chung t6i luu v
rang, gid khi dau vao (35-40%) mét phan
dugc tha ndi theo gid ddu FO, mot phan
dugc tinh theo gid cd dinh cdng muc tang
2%/nam.

VTIPS

TIEN PHONG SECURITIES

BSR, PLX

- Trién vong gid ddu cao thuan loi ddi véi hoat - Tac dong cla gid dau ting lén hoat ddng - BSR: Gid diu thd dau vao cao hon s& 1am cho crack

spread gilta gid dau vao va gid dau ra cla cac san

~ N . . 2
pham cao hon va nguaoc lai crack spread sut giam
khi gid dau ha nhiét.

PLX: Hoat d6ng trong finh vuc phan phdi xang dau,
viéc gid dau cao hon s& mang lai loi ich ngdn han
cho PLX khi du trit luong hang ton kho mua tai
vung gid thap. Nguoc lai, khi gia dau gidm PLX cling
s& bj anh hudng tiéu cyc do dd tré gitta gid ban
diéu chinh 10 ngay va ton kho 20 ngay. Vi vy, su
6n dinh cla gid dau s& 13 méi truong thuan lgi hon
cho PLX.



TRIEN VONG HOAT DONG THAM DO VA KHAI THAC TiCH CUC

« S&P Global dy bdo v6n dau tu toan cau cho phan khdc thuong ngudn nganh dau khi sé phuc hoi
véi téc do tang trudng kép (CAGR) 4% trong giai doan 2023-2027. S&P Global ky vong gia dau
s& duy tri & mdc trén 70 USD/thung trong 2 ndm téi. Mlc gid trung binh ndy 13 dd cao dé hé tro
cho hoat dong kinh doanh cla cac nha tham do va khai thac dau khi. Trung Péng du kién Ia khu
vuc dan dat d3 hdi phuc cla hoat dong thdm do va khai thac toan ciu. Theo sau dé sé la cac

qudc gia thudc khu vuc Dong Nam A (Malaysia, Indonesia, Thailand, Vietnam).

- 0 Viét Nam, ching t6i ky vong hoat ddng tham do & khai thac s& cé dién bién tich cuc tur
2H2024 véi cac du an trong diém nhu L6 B, Su T Tring (giai doan 2B) va Lac B3 Vang. Thong
thuong, hoat dong tham do & khai thac thuong phuc hoi sau so v6i mic tang gida dau Brent do
tac dong c6 do tré. Ngoai ra, ludt dau khi stra déi (c6 hidu lyc tir ngay 01/07/2023) va Quy hoach
pién VIl (QHD VIII), dugc phé duyét ngay 15/05/2023, sé hd tro co sé phap Iy viing chic cho
viéc phat trién hai mo khi I6n tai Viet Nam. Téng von dau tu dsi véi hoat dong thim do & khai
thac cho cac dy 4n dau khi trong nudc ude tinh ~13,6 ty USD trong giai doan 2023-2033. Trong
dé, tong von dau tu cho hoat dong thdm do & khai thac trung binh 13 khodng 1,4 ty USD/ndm
trong giai doan 10 ndm nay, gan gap doi tdng von dau tu trong giai doan 2016-2022 va tuong

duong khoang 80% v6n dau tu trong giai doan dinh 2010-2015.

« Thj truong gian khoan va gia thué gian khoan da khdi sac hon nho c6 thém mot so giéng khoan
duoc phé duyét thuc hién. Cac du an/lé cé chuong trinh khoan bdt dau nam 2023 sé c6 gid thué
m&i tang lén phu hop véi gid thi truong thué gian khoan trong khu vuc. Nam 2023, trén co sé du
bdo clia Westwood vé gid thué va nhu cau thué gian khoan trong khu vuc cling véi chi phi nhién
liu, nhan céng va cac dich vu di kem trén thi truong tang cao. Theo PVD, gia thué gian khoan
binh quan ca ndm 2023 sé dat 92.700 USD/ngay, tang tdi 54% so véi muic gia trung binh 60.000

USD/ngay clia ca ndm 2022.
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V6n dau tu cho phan khic thuong ngudn nganh
dau khi toan cau (ty USD)

500 500
474 465 474

447 447
412 430 412

342 341
311

20152016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Nguén: S&P Global.



NHU CAU DAU VA KHi TIEP TUC TANG TRUGNG
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- Nhu cdu x3ng dau du bdo duy tri tdng trudng trong dai han trung binh 5%/ndm trong giai doan d&n 2030. Véi xu thé cla chuyén dich ning luong, thé gidi
noi chung va Viét Nam nai riéng sé hudng t6i cac ngudn nang lugng xanh sach, it phat thai ra moi truong nén sé han ché nang lugng hda thach nhu than d3,
x3ng dau. Tuy nhién, ndng luong hda thach van déng vai trd quan trong cho san xuat dién, nhién ligu dt va van chuyén.

« Nhu cau khi thién nhién sé tdng manh trong giai doan chuyén déi tir nhién liéu hda thach sang nang lugng téi tao, ddc biét 1a nhu cau khi cho san xuat dién
Va san xuat cong nghiép, du bdo tang trudng 7.8%/nam giai doan 2020-2025 va 13.3%/nam giai doan 2025-2030.

- Nhu cdu x3ng dau du bdo duy tri tdng trudng trong dai han trung binh 5%/ndm trong giai doan d&n 2030. Véi xu thé cla chuyén dich ning luong, thé gidi
noi chung va Viét Nam noi riéng sé hudng tai cac ngudn ndng lugng xanh sach, it phat thai ra mdi truong nén sé han ché nang luong hda thach nhu than da,
x3ng dau. Tuy nhién, ndng luong hda thach van déng vai trd quan trong cho san xuat dién, nhién ligu dt va van chuyén.

« Nhu cau khi thién nhién s& tdng manh trong giai doan chuyén déi tir nhién liéu hda thach sang nang lugng tai tao, dac biét 1a nhu cau khi cho sdn xuat dién
Va san xuat cong nghiép, du bdo tdng trudng 7.8%/nam giai doan 2020-2025 va 13.3%/nam giai doan 2025-2030.

Du bao nhu cau tiéu thu x3ng dau theo chiing loai san pham
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Nguén: B6 Céng Thuong, TPS Research
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CAP NHAT TINH HINH TRIEN KHAIDUAN LOB 7 IPS
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- DudnlLd B-Nﬁ Mbdn 13 mdt chubi san xuat dién-khi I6n, du kién cung cap 5,06 ty m3 khi
ty nhién moi nam trong thoi gian 23 nam (du kién khai thac dong khi dau tién vao nam

L8 trinh trién khai dy n L6 B - O Mén 2026) va cung cap cho 6 hop 4 nha may dién khi (0 M6n 1, 2, 3, 4) véi t6ng cdng suat
- " . " pr— 3,8 GW. Dy n bao gom phan thugng ngudn (khai thac va x& Iy khi L6 B), phan trung
o ngyﬁnﬂ\ (dudng 6ng7dén khi van chuyén khi) va phan ha nguén (4 nha may dién). Cac
chu dau tu chinh cua dy an bao gom: PVN (thuong ngudn va cac nha may dién O Mon
o 3 va 4 vua dugc chuyén giao tur Tap doan Dién luc Viét Nam), PVEP, MOECO, PTTEP
Uit Gl Zlzzaze A2z AUzl (thuong ngudn), PV Gas (trung ngudn), Marubeni (nha may dién O Mén 2), va Tap doan
Dién luc Genco 2 (Nha may dién O Mén 1).
ggﬂ - 6.6 ty USD 2.7 ty USD >3ty USD * Ngay 30/10/2023, PVN 8 chl}cjé ky k&t va trién khi\i tai H3 Noi dé khéi cong dai du
an khi-dién L6 B — O Mén. Tai budi I, lién danh nha thau PTSCMcDermott da duogc trao
o e g6i thau EPCI #1 véi diéu khoan gidi han. Téng gia trj cia g6i EPCl #1 (bao gdbm gian
Hoat Khoan va Thi Thi cong EPC al thac va van hanh trung tam, khu sinh hoat va mét s6 gian dau giéng) udc tinh c6 tong gid tri 13
dong cdng EPC va Boc 6ng Phat trién mo 2 o e e e v ge 1A 2 T o R
- ; rong mé 1,1ty lIJSD. Madc du van phai doi mat voi 7nh|eu tro ngai khac nhau nhung thong tin nay
cho thay du an L6 B da cé budc tién trién dang ké va tich cuc. Géi thau EPCI #1 duoc
2oﬁin“h GD khoan: PVD, PVC EPC: PVS, PVX Phan phdi khi: GAS trap thau vc’x!Adiéu IfhoéAIn gAiéri han, theo gé, Ii'énldoanh Xay dugg PTSC-Mcherr\nott duc_rg
ghiep EPC: PVS, PVX Boc 8ng: PVB Dich vy thuong phép thuc hién mot s cdng viéc chuan bi sém cho hgp dong EPC mdc du chua cé
huong loi nguon: PVS, PVD

quyét dinh dau tu cudi cling (FID), véi myc tiéu ddy nhanh tién do cda gdi thau trong
truong hop nha dau tu dat FID mudn hon du kién. Trong truong hop khdng dat duoc
FID, chi phi cho c6ng viéc ban dau nay sé& do cic nha dau tu chju. Pé dat duoc FID,
nhiing van dé chinh can phai gidi quyé&t bao gom: ky k&t GSPA/GSA bao gom ca khoi
luong va gid khi cam két cho m6i ndm; PVN hoan thién quyét dinh dau tu vao O Mén 3
va 4.
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiINH CUA DNNY TRONG NGANH

EBITDA/ (No
vay ngan
han + [3i

vay)

DTT 9M/23 Tt‘layn‘dm gia
tir dau nam

(ty VND)

LNST 9M/23
(ty VND)

Mkt cap

0,
% YoY DTT (ty VND)

% YoY LNST | Bién I3i gop | Bién I3i rong

San

1 |PVD HOSE 4,033 2.8% 344 N/A 22.2% 8.5% 1.54 0.24 3.08% 35.87 1.07 15,565 56.86%
2 |PVS  HNX 12,591 13.6% 606 33.6% 4.5% 4.8% 0.49 0.10 711% 20.91 145 18,449 83.77%
3 [BSR |UPCoM 105,491 -16.8% 6,186 -52.0% 6.7% 5.9% 1.01 0.16 14.68% 7.60 1.07 58,730 48.47%
4 PVT |HOSE 6,709 1.5% 958 15.2% 19.9% 14.3% 2.54 0.62 14.74% 8.95 1.18 8,480 20.48%
5 |PLX HOSE 205,596 -8.9% 2,288 359.1% 5.5% 1.1% 0.27 0.60 13.40% 13.36 1.76 44,598 12.67%
6 OIL |UPCoM 66,875 -16.0% 664 54.0% 4.8% 1.0% 0.11 0.70 8.27% 12.21 1.00 10,533 33.35%
7 PGS HNX 4,166 -20.9% 87 -4.0% 16.4% 21% 0.97 0.21 9.38% 14.84 1.41 1,405 17.39%
8 PVG HNX 2,865 -17.5% 5 -51.8% 10.8% 0.2% 18.62 0.07 2.14% 31.11 0.67 329 36.40%
9 |GAS |HOSE 67,383 -14.3% 9,017 -23.1% 19.1% 13.4% 13.80 0.10 19.37% 1448 2.86 175,701 -6.28%
10 CNG HOSE 2,366 -27.4% 66 -27.1% 7.2% 2.8% 7.53 0.10 18.05% 9.59 1.74 979 59.24%

Nguén: FiinproX. S6 liéu duoc tinh theo TTM Q3/2023, gia cap nhat ngay 3011/2023



BIEN DONG GIA CO PHIEU TRONG NGANH SO VGI AU NAM 2023
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Nguén: FiinproX.



DINH GIA VA HIEU QUA THEO PHAN PHUC HOAT DONG

I Pinh gia va hiéu qua cGa nhém thugng nguén

I Pinh gia va hiéu qua cua cdng ty loc dau

e P\/D-EV/EBITDA e P\/S-EV/EBITDA == BSR-ROIC === BSR-EV/EBITDA
e PV/D-ROIC = P\/S-ROIC
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I Dinh gia va hiéu qua cta cong ty van chuyén
e P\/T-EV//EBITDA === PV T-ROIC
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I Pinh gia va hiéu qua cGa nhém khi thién nhién
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e CNG-EV/EBITDA
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BIEN DONG CHi SO VA PINH GIA CUA NGANH VS VNINDEX VTIPS

TIEN PHONG SECURITIES
I Dinh gia P/E nganh Dau khi vs VNIndex I Pinh gia P/B nganh Dau khi vs VNIndex
e \NINDEX e DAU khi e \ININDEX e DAU khi
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Nguén: FiinproX.
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NGANH CANG & VAN TAI BIEN:

Tung budc phuc hoi
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THI TRUONG TOAN CAU:

San luong hang container chuyép
bién tich cuc, gid cudc van tai bién
sé kho giam sau trong nam toi




2 < , ~2 ~ , - .
SAN LUGNG HANG CONTAINER CO CHUYEN BIEN TiCH cuc /¢ TPS

TIEN PHONG SECURITIES

Ngfmh C,ang Ava Va[‘ tal bleD tr‘?' qua 'T)Qt n?m VO‘I nhiéu bién co, Tang trudng san lugng theo tuyén hang hai qua cac San lugng container toan cau
nhiing tac dong tiéu cyc dén tang truong cua nganh nhu (1) Iam ™ thang nam 2023

phat cao, (2) xu huéng tang 18i sudt cla cac NHTW, (3) xung dot _ 17 %Yoy San lugng 25%

dia chinh trj tip tuc kéo dai sang ndm 2023, nhiing diéu nay d3 50% o E:i:gﬁrr:pﬁme”ca e 20%

khién nhu c4u tiéu thy toan cau sut gidm manh mé. 0% Far East - Far East g s 15%

San luong hang container qua cang toan cau lién tyc tang ~truéng ” 10%

am trong nira dau ndm 2023 du gia cudc va ap luc dén chudi cung  20% 5%

Ung d3 giam dang ké so véi muc dinh. » 3 0%
0 12

Tuy nhién, hoat dong khai thac cang da ghi nhan nhiing tin hiéu -5%
ddo chiéu tlr Q3/2023 sau khi tdc dd tang trudng tao day tU dau -20% 1 -10%
nam: 10 -15%

. _ 2 N , . -40%
- Theo Container Statistics, tong san luong hang hoa container ’ S -20%

s 2 N A e o n O OO OO O O O — — — N N N M N m
qua cac cang toan cau trong Q3/2023 uadc dat 45.5 trieu TEU, ., S55998888s888¢s¢es
tdang 5.13% YoY. Jan Feb Mar Apr May Jun  Jul  Aug Sep 8258285385833 58 3

« Trade volume trén cac tuyén chinh cling ghi nhan tdng trudng : : :
trd lai. Trén tuyé'n Far East - North America san luong ting Do chinh xac lich trinh cda tau bién cai thién dang ké Chi s6 4p luc chudi cung Ung toan ciu
19.2% YoY trong thang 9/2023, Far East - Europe ting 32.8%  'fongnam 2023 5.00
YoY, trong khi tuy&n Vién Ddng (Far East - Far East) tsng manh ~ 90% 2020 2021 2022 —o—a023 200
48% YoY. D3y dugc coi la tin hiéu tich cuc cho ky vong mba cao g, '
diém cudi ndm s& kha quan hon. 3.00
70% 200
60% 1.00
50% 0.00 ————— - - -
0% -1.00
30% -2.00
-3.00
20% 8508388858322 NI NN LR RRNAN
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YUNNNNNUUNNNNNNNNNNRNNNNNNAd
NOog8833N 88387883 8N 288337288
Nguén: CTS, Federal Bank of NY, Sea-Intelligence, TPS Research



GIA cuOC VAN TAI BIEN KHO GIAM SAU TRONG NAM TGI DU TINH TRANG DU CUNG VAN CAO

Tinh trang du cung van cao ddi véi nhom van tai container.

- N3m 2023, thi truong van tai bién toan cau tiép tuc ching kién su trdm 13ng
clia gid cudc van chuyén trong bdi canh ndi lyc cla thuong mai toan cau van
con véu.

Chi sd gid cudc container toan cau tiép tuc cd xu huéng di xuéng trong ndm
2023 nhung tdc dd gidm da cham lai va dao ddng trén muc trung binh trudc
dai dich. Sau khi cham ddy 1,342 USD/40ft hoi thang 10 hién chi s& d& phuc
hoi trd lai mdc 1,504 USD/40ft, giam -34.2% so véi cung ky, thap hon 86.1%
so véi muc dinh, nhung van tdng 12.1% so véi thang trudc va cao hon 6% so
véi muc trung binh trudc dich.

EBIT margin cda cac hdng tau cling sut giam manh sau khi xac 1ap dinh. Theo
Alphaliner, EBIT margin trung binh thu hep chi con 8.9% trong Q2/2023, thap

Dién bién tang/gidm cda cla gid cudc van chuyén container

*Gid tai ngay 09-11-2023
SHA- SHA- SHA-
NYC LAX RTM

-45.1%

WCl-
Composi

te

-342%  -54.4% -420% 10.5%

%YoY

12.1% 9.4% 4.3% 26.7% 16.6%

%MoM

-86.1%  -892% -832% -913% -81.2%

%Highest

Pon hang déng méi tau container dat dinh ndm
2024

VTIPS
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Chi s6 gia cudc van chuyén container cac chuyén
tr Shanghai
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~ . s , s ~ A o . N ~ . 700 TEU
hon rat nhiéu so véi mic 57.4% cach day hon mot ndm. Diéu nay cho thay 3 Delivered ™ On Order 200,000 1700 TEU
cac hang tau dang rat “chat vat” trong bdi canh gid cudc thap va nhu cau van 25 ~150000 —— 27007V
d z —_—
tdi yéu. 2 2 I £100,000 == 6,500 TEU
AN 2 4a . . . e < N = =R e 8,500 TEU
+ Trong khi dd, du trong tai tau container bi pha do trong ndm 2023 va 2024 & 15 5 50,000
du kién s& cao trd lai nhung van rat thap so vai sd luong 16n tau dy kién dugc "~ !
ban giao trong hai ndm nay: 05 5 00066 e e e m NN ND s -
inh dén tha 3nh van tai bién d3 bd 2 0 . 5885588358588888°¢8
o Tinh dén thang 09/2023, nganh van tai bién da bo sung thém 1.75 —NmMTLONRO9 S NMEYS SESSSSSSSNSSESER
2 e s 193 . N ~ (V) n M Nm M NmMm
triéu TEU st tai, du kién dén cubi nam thj trudng s& tang thém hon 1 SRIRRRRRRRRR/RRRKSR TeS9So-9oo0~-o00S0-000°
A [ A v’ ~ ? yal
tr!?u TEU. Nam 2024, ng_uon cunq dy k'ﬂ?n Ee dat dlnh.VOI \hOﬂ 2,:8 Average core EBIT Margin Thi trudng van tai container sé quay lai diém
tr7|eu TEU. Theo Sea-lntglllg!ence, som nha,t nam 2028 thi truong 7van can bing sém nhat vao nim 2028
ta|7 container mai c6 thé hap thu duoc hét lugng cung nay va tro lai | 80% 574% | 15% Cumulative Excess Supply Growth
diém can bang. 60%
Ve ’ ~ Ve 2 Y . 10%
o Tinh dén thang 08/2023, d3 c6 khoang 57 tau container (tuong  *°* 0
. s ~ o 7 e ) s 0, -
duong capacity 110,000 TEU) duoc pha dd, ting dang ké so véi mac | 20%  1&1% 5%
2,750 TEU cuing ky 2022. Dén cubi ndm 2023, udc tinh sé c6 khoang =~ %% goy | 0%
N . 7 ~ . (]
105 tau container dugc pha do, tuong duong 207,000 TEU. -20% Ccnmssve~roaco s || o
O O O O O O O 0O O OO oo o o o o o o o — o m <+ N w ~ [e0] [e)] o
[N A N o N I o N o N I o N I o N e N A o N I o N e o N e A\ A o NV I o N A o N g VN N o 4N o [eN] [eN] (3N [N [sN] o o m
5330553585333 35358 5 R & R & R & R & R /& R

Nguén: Drewry, Alphaliner, Sea-Intelligence, Harper Petersen, TPS Research



GIA cu6c VAN TAI BIEN KHO GIAM SAU TRONG NAM TG1 DU TINH TRANG DU CUNG VAN CAO V1IPS

- Ngudn cung trén thi truong van tai ting manh c6 thé dugc Iy gidi trong béi canh cdc hdng tau
I6n dang chay dua trong xu hudng xanh hod ddi tau dé dap ung nhing quy dinh nghiém ngat
cGa IMO trong chién lugc kh{r carbon cda nganh. V& mat tiéu cyc, diéu nay sé khién tinh trang
du cung trdm trong hon, nhung vé mat tich cuc, sd lugng tau bi pha d& s& gia tang va gidp thi
truong tim lai diém can bang.

Du van con chiu ap luc I6n tir ngudn cung song ching tdi cho rang gia cuéc sé& duy tri mirc

nén cao hon muc trung binh trudc dich béi cac yéu to:

« Cac phu phi nhu phu phi nhién liéu, phu phi kénh dao tang....

o Co quan Quan Iy Kénh dao Suez, mdt trong nhiing kénh dao nhdn nhip nhat trén thé
gidi, thong bao s& nang phi van chuyén thém tir 5-15% tir thang 01/2024, trong d6
phi van chuyén tau container qua kénh dao s& 13 15%.

« Chi phi déng tau méi dang neo & muc cao nhat 10 ndm

o Theo Drewry, chi phi dé san xuat tdu méi van dang trong xu huéng ting cht yéu do
cac yéu t6 (1) nhiing tau méi déu duoc yéu cau cé thiét ké dac biét, bao gdbm ca nhiing
tau eco-ships (tau st dung nhién liéu sach), (2) gia sat thép tang va (3) cac chi tau I6n
dang trong qua trinh co cau lai d6i tau theo hudng xanh hod dé dap (ng cac quy dinh
clia IMO.

o Clarksons Newbuilding Price Index t3ng 9% so véi thoi diém dau ndm 2023, tir mirc
162 1én mic 176 trong thang 10/2023, chi s6 China Newbuilding cling c6 cung xu
huéng khi dang neo & mic cao nhat 10 nam.

- Cac chuy@n tau van tai bién c6 diém di va dén Chau Au déu phai mua gidy phép phat
thai carbon

o Vao ndm 2024, hoat dong hang hai s& duoc bo sung véo thi trubrng carbon clia EU (EU
Emission Tradlng System — ETY), Chuong trinh ndy yéu cau cac nganh cdng nghiép gay
6 nhiém bao gdm cac nha mdy san xuat cdng nghiép va nha may dién phai mua glay
phép dé phat thai khi carbon, tao ra dong luc tai chinh d& cac doanh nghiép van tai
bién tim cach gidm phat thai khi nha kinh.

o Theo d6 ké tirndm 2024, cac chuyén tau van tai bién cé diém dén va di trong 13nh thd
EU s& déu phai mua gidy phép phat thai carbon clia EU cho 40% lugng khi thai phét ra,
va muc nay sé tang lén 70% va 100% vao cac ndam 2025 va 2026. Metan (CH4) va
nito dioxide (NO2) ciing s& bj tinh phi phat thai k& tUr ndm 2026. (Phu luc vé IMO)
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Nguén: Drewry, Clarkson, TPS Research
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THI TRUONG NOI DIA: BUGC VAO PHA PHUC HOI VIPS

TIEN PHONG SECURITIES

Tinh hinh thi truong noi dia Kim ngach XNK phuc hdi nhé nhu c3u cai thién va mic Hoat ddng XNK ctia khdi FDI d3 nhan nhip hon
- DU hoat ddng xudt nhap khau (XNK) van con gdp nhiéu khé = nénthdp cac thang cusi ndm 2022 . — Tongimngach gtk 20y
v . \ 7z 7 [ X 2 . 2 a 2 2 . g G 0,
khdn, kim ngach XNK hang hod 10 thang ndm 2023 van giam so  _ 100 Xugtkhau Nhdpkhu - mESSTONgKimngach 20% 2 77 emggyov XK —%Y0Y TKN — %40 NK '
7o N N N2 ~ N . %) %YoY XK e Y 0Y NK e Y0¥ 0Y TKN D
vaéi cung ky nhung da giam da cham lai: 2 2 10 oo
) . . ) = 0% °
o Trong thang 10, kim ngach XNK uéc dat 60.1 ty USD, 50 ’
tang 3.9% MoM va tang 4.8% YoY. Trong dd, hang hod XK 20% 20 -20%
dat 32 ty USD (+4.8% MoM,+5.4% YoY), hang hoad NK udc I | I I I
dat hon 28 ty USD (+2.8% MoM, +4% YoY). 0 -40% 0 -40%
2. N . p AT R T A A A A A VI T R T N A I A A
oSau19T2023,7tongk|mngachhanghoaXNKuocdat SSS S S S S8 S8 S S S S S8 88 88 S8 S8 S8
544 ty USD, giam -9.9% so vai cung ky 2022, mic suy - Y5 3838885 838 =2 - ¥ 35 883 3885 8 8 =
glam da.:[hu heg dang k€ so VOI, thoi diém nua qvau7 na,*m San luong hang héa théng qua hé théng cang bién Tang trudng kim ngach XNK cac mat hang chinh bang
2023 (giam -15% YoY). Trong dd, khu vyc FDI (ké ca dau via container dudna bién
~ 2 .2 o .. iét Nam g
thd) dat 384 ty USD, giam -10.5% YoY, thap hon so vai 800 +3% || 20%  emm—Xust khdu Nhap khdu === Téng kim ngach
muc -14.7% YoY clia 6T2023. 00 Yo¥ 10%
e s n 2 oA 2 e N e n .
* DO6i vdi hoat dong cang bién, tong khoi lugng hang hoa thong § 400 0%
? A ~ 7 R e 2 “n s
qua cang bién cling cé chiéu hudng cai thién tich cuc: = 10%
. 2\ pa e . b 200
o Theo Cyc Hang hai Viét Nam, khdi lugng hang hda théng -20%
2 v 7 A v 7
qua cang bién 10 thang dau nam 2023 udc dat 624.6 T T w9 o 6 o o o - ~ = 3%
PN ~ o N . ~ .2 — — — — — — — — [N] 3N] o o
tFIeL7J tan, tang 3% YE)Y. Lqung haA,ng >§uavt khau giam nhe SRR RRRERRL R RE § 8 8 3 8 8 8388 8K
khodng 1%, nhung hang nhap khau da tang truéng manh S L R T S S S S G«
o o 3 ) ” " , Tang trudng san lugng hang container thdng qua San luong hang container thdng qua cang bién Viét
o DOI vdi hang hoa container, khoi lugng thong qua cang cang bién Viét Nam Nam
A ~ p .2 N ? v
bién 10T2023 cing thu hep muc giam con khoang -3%, 0% 2500
udc dat 20.3 triéu TEU. 40% 2000
20% @1,500
o
0% —T—T I'I'IT. — T T T T T W O EeEE® | 31,000
-20% 500
-40%
— o = — — — N N NN Mmoo MM m
[N A N R N A o N I N A N I N A N I o N O o N I o N I o N B o N I o N A o N I o N e R i e e et e NN M M MM
SIS S S S S5 89 8985000559599 8
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Nguén: Cuc Hang hai Viét Nam, GSO, FiinProX, TPS Research



THI TRUONG NOI DIA: BUGC VAO PHA PHUC HOI VTIPS

TIEN PHONG SECURITIES
Trién vong phuc hdi

« . e L ar ze s 2 . i n C R ey a n CPI tai cac thi trudng I16n tiép tuc ha nhiét
* Nam 2023 la nam kho khan doi vai nganh cang bign Viét Nam, khi trién vong phat trién khong nhu dy ’ ' ¢ p e ha s
ki€n ban dau. Tuy nhién, ching t6i ky vong tinh hinh thj trudng sé c6 tién trién t6t hon trong thoi gian 12 United States  =====Euro Area China
t6i nho:
o Ap lyc lam phét trén toan ciu ha nhiét. Tai My, theo s6 liéu tir Bd Lao dong My chi s6 gia tiéu 10
dung (CPI) cda nudc nay trong thang 10/2023 chi tang 3.2% so vai cling ky, thap hon du béo
trudc do. Trong khi tai EU, lam phat trong thang 10 xubéng muc thap nhat trong hai nam. Lam 8
phat tai Trung Qudc duy tri quanh muc 0%. :
o Doanh s& ban 1& Trung Quéc duy tri da tang trudng tich cuc. <
o Nhu cau tiéu dung cé xu huéng s6i ddng hon vao giai doan cudi nam khi ddy cling 13 giai doan cac 4
N n ~ A . A x e . X .
nha nhap khau chuan bi nguon cung hang héa cho dip Lé Tét.
o Du thdo slra ddi thdng tu 54/2018, d& xuat tang gia san ddi véi mot s6 dich vu trong diém tai 2
2 vy 7 s 2 e n A ~ ) .z N . n
cang bién, trong d6 nhom cang nudc sau dugc dé xuat tang 20% gia san dich vu nang ha
container. 0
- Vi nhém van tai bién, trién vong 2024 sé kha quan hon vi (1) dp lyc lam phat trén toan cau dan ha ,
nhiét va (2) nhu cdu van chuyén hang hda tang tré lai. Tuy nhién, ching toi cho rang gid cudc tai thi Ty NN NN M m o mmomomom o om o om o
truong ndi dia sé kho tdng thém khi sé luong tau container gia nhap thj truong dy kién sé tiép tuc xu 8 &8 8 R R 8 8 R R 8 8 8B R & 8§
huéng ting trong ndm 2024 khi HAH du kién s& don 2 tau trong tai 1,800 TEU. 8 & = = 2 5 8 8 & 8 8 5 8 & =
Tong trong tai ddi tau container Viét Nam S6 luong tau container Viét Nam Doanh s@ ban Ié Trung Qudc ting trudng tich cuc
600 50 Number of ships ~ ® Average age of vessels . Y 20 10,000 Retail sales === (CGrowth rate (%) 20%
500 40 °« o (o 8000 15%
= 400 e o 10%
2 0 o e e ® ® %61000 5%
%300 20 - 19" 24000 0%
< 200 5000 -5%
5 ' -10%
10 0
100
-15%
0 0 0 FARNANYNNNNNTIORRRRIRD
— [aN] m < [Tp} w ~ @ (e)] o — o m — < — o E = % c =5 o a t; > O 0O E = ? c 35 o A t)'
E 555555550888 8 B EEEEEEEBEREERER 222272832882 <£237323859

Nguén: B Lao ddng My, Tong cuc Thong ké TQ, UNCTADstat, TPS Research
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KHU VUC CANG HAI PHONG: DU DIA TANG TRUGNG CON LON 7 TPS

TIEN PHONG SECURITIES

- Tai khu vyc Hai Phong, san luong hang héa théng qua cdng tiép tuc ghi nhan su tang trudng, diém tich cuc 13 tang San lugng hang héa théng qua cang bién Hai Phong
trudng so véi mic nén cao cla ndm 2022. Theo Cyc thdng ké TP. Hai Phong, san lugng hang hod théng qua cang
thang 10 ndm 2023 udc dat 18.1 triéu tan, tang 15.33% MoM va tang nhe 0.55% YoY. e

- Thi phan tai khu vuc cang bién Hai Phong da c6 su dich chuyén sau thuong vu M&A dang chd v clia CTCP Container
Viét Nam (VSC) thau tém cang Nam Hai Dinh Vi tir Gemadept véi tong gid tri 2,250 ty dong; 20

o Cang Nam Hai Dinh Vi hoat ddng tir ndm 2014, cdng suat thiét k& 500,000 TEU/nam, chiéu dai cau tau

450m, tiép nhan cd tau 30,000 DWT gidm tai. e’
o Sau khi thuong vu hoan t&t, tdng céng suat thiét k& cla VSC tang Ién mac 1.7 triéu TEU, xEp thi 2 (sau @
PHP) véi 34% cong suat khai thac tai khu vuc Hai Phong. Nguoc lai, GMD cling ghi nhan 18i hon 1,844ty " 10

dong tir thuong vu nay.

- Nhin chung, thi phan tai khu vuc cang bién Hai Phong van dang tap trung tai nhém cang ha nguén (cdng Tan V, 5
Pinh Vi, Nam Binh Vii...) véi khodng 58%, song dang cé sur dich chuyén dang ké khi cdng TC-HICT (bén s& 1, 2 Cang
Lach Huyén) tan dung t6i da loi thé clla mdt cang nudc sau, cong sudt khai thac hién da vuot cong sudt thiét ké va
ma rong thi phan [én 19%.

R R S S §§y5553833N8 S8
V n N 7 . . ~ N N <9 . ? A ~
+ Chung tdi cho rang ap luc canh tranh thi phan tai khu vuc ha nguon sé ngay cang gay gat khi cang TC-HICT hién da ¥ 8 & 8 @ 8 8§ Q@ & 8 9 Qg d
>t ” PO f BEn R Al thiAE LE 2 5 3 5253525386523z 3582
hoan thanh nao vét dua d6 sau trudc bén tro lai thiét ké ban dau.
Cang nudrc sau tiép tuc mé rong thi phan khai thac hang Do sau trudc bén Cang TC-HICT tré lai thiét k& ban dau, San luong va cdng suat khai thac cic cang khu vuc cdng
container . . . gia ting ap luc canh tranh tai khu vuc cang bién Hai bién Hai Phong
WNudcsau + Hanguon  Thuong ngudn Pha Sanluong 2022 @ Cong sust khai thac
100% ong Cucangsd2 M Ciucangsd 1 15 g g 180%
[ J
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Nguén: Cang vu hang hai H3i Phong, GSO TP. Hai Phong, VPA, TPS Research



KHU VUC CANG HAI PHONG: DU DIA TANG TRUGNG CON LON

- Mé rong ning luc khai thac véi cac du an dang duoc day manh trién khai:

o Bé&n container s 3 va 4 tai Lach Huyén hién dang duoc CTCP Cang Hai Phong (PHP) gap rat trién khai dé kip
dua vao khai thac tir Q4/2024. Tinh dén thang 10/2023, cac hang muc thi cong cda dy an co ban deu dang
thue hién kip va vuot tién dé dé ra, trong dé g0| thau EC — gdi thau chinh cla dy an da dat trén 50% tong gid
tri g6i thau (3,100 ty dong). BEn container sd 3 va 4 tai Lach Huyén cé vén dau tu 7,000 ty dong, tiép nhan
cac tau o suc tai 100,000 DWT (tuong duong 8,000 TEU). Cang du kién sé di vao hoat dong vao Q4/2024

vai kha nang thong qua hon 1.1 triéu TEU/nam.

o Bén cang sd 5, s& 6 khu b&n cdng Lach Huyén: Khéi cong tir Q3/2022, dugc phét trién bai CTCP Hateno véi
t6ng muc ddu tu hon 8,900 ty dong trén quy md 58.4ha, hai bén cang cd kha ning ti€p nhap tau trong tai tu
18,000 TEU. Dy &n dang trién khai thi cong dé tam va san I3p tao bai; coc dat gia cd xi mang, du kién hoan

thanh vao thang 12/2023. Dy kién di vao hoat dong vao 2024.

o Nam Dinh Vi giai doan 2 da duoc dugc GMD hoan thién va dua vao hoat ddng tu thang 05/2023. Nang céng
sudt cang Nam Dinh V{i thém 700 nghin TEU. Giai doan 3 du kign s& dugc GMD trién khai trong Q4/2023 va
dua vao khai thac tU cudi ndm 2025. Sau khi giai doan 3 dugc hoan thanh, toan cum cang sé& c6 quy md 65
ha, tdng cong sudt thiét k& ca 1a 2 tridu TEU/ndm véi kha ning tiép nhan ¢ tau container 1&n téi 48,000

DWT.

« Tiém nadng tang trudng I6n nhé nhiéu loi thé:
o TP. Hai Phong trong nhiing ndm gan day lién tuc thu hit nguén von dau tu tryc tiép tir nudc ngoai, dan dau

ca nudc vé lugng FDI 16n d6 vao.

o Hé thdng khu cong nghiép 16n va tam cd, tao du dia khai thac 6n dinh cho cac doanh nghiép cang khai thac.
o Hé thdng ha tang logistics ¢ kha nang k&t néi cao.

Thu hat FDI cba TP. Hai Phong ludn tang truéng va thudc
top dan dau ca nudc
1072023 N
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Cong suat khu vuc cang Hai Phong du kién ting manh tr
2025
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Tién do bén s6 3, 4 cha PHP va bén s 5, 6 cia Hateco dang di dlng tién do

Bénsd 3,4
(CTCP Cang Hai Phong)

Bénsds, 6
(Hateco)

Cac du an ha tang giao thdng tiém nang trén dia ban TP. Hai Phong

Tong mirc dau tu

Pudng st Lao Cai - Ha Noi -

Hai Phang (k&t ndi Trung Quéc 10-11 ty USD Khéi cong truéc ndm 2030
va cang Hai Phong)

Tuyén dudng sau cang Lach , N

Huy@n (Tirbén 3 dén bén 6) 537ty VND Hoan thanh nam 2026
C3u Tan Vi - Lach Huyén 2 > 7,000 ty VND n/a
gﬂg;g‘ Ninh Binh - Hai 8,450 1§ VND Thye hién tir ndm 2023 - 2026
Puong vanh dai 2 doan

tuyén Tan Vii-Hung Dao- 7,439ty VND Hoan thanh nam 2026

dudng Bui Vién

Nguén: GSO, VPA, B6 K& hoach & Pau tu, Sentinel Hub, TPS Research



KHU VUC CANG CAI MEP - THI VAI: VI THE TIEP TUC BUQC CUNG CO

« Khdi luong hang hoa théng qua cdng d3 cé dau hiéu tang trudng tré lai.
Tong khdi lugng hang hod thdng qua cang bién BR-VT thang 9 udc dat 6.7 tridu
tan, tang 1.46% MoM va tang 30.3% YoY: Iily k& 9 thang udc dat 54.4 triéu tan,
giam nhe 1.9% YoY (Q1 gidm -15.3%; Q2 giam -5.7%; Q3 tang 16.6%).

Duy tri vi thé& cao trén ban dd cung Gng toan ciu. Ngan hang Thé gi6i (World
Bank) va Hang tin Tai chinh S&P Global Market Intelligence hdi thang 05/2023
cdng bé Chi s6 CPPI x&p hang cac cdng container toan cau. Trong dé, cum cang
Cai Mép Thj Vai tiép tuc gitt vj tri cao trong danh sach 348 cang container trén
thé gidi, xép vj tri tht 12, cao hon cac cang bién 16n nhu Slngapore (1 8),
Yokohama (1 5) Busan — Han Quéc (22). Biéu nay cho thay cac t0 chuc quoc té
va hang van tai danh gia rat cao vu thé va nang lyc cla khu vuc cang nay.

Tiép tuc mé thém tuyén khai thac méi. Dau thang 11/2023, cang Gemalink
dén thanh c6ng tau Tampa Triumph cé chiéu dai 366m, véi trong tai 14,770
TEU cla hang tau Evergreen (hang tau 16n thit 6 thé gidi), day la tuyén dich vu
méi k&t ndi hang hod tUr chau A dén b Dong nudc MY véi hai trinh: Vung Tau —
Xiamen - Kaohsiung — HongKong - Yantian — Panama — Colon Container
Terminal — Savannah — New york — Norfolk — Baltimore.

Xu huéng dich chuyén ngudn hang tir cac cang ndi thanh ra cac cang nudc
sau.

o C3ng bién Cai Mép Thi Vai von dugc quy hoach véi chic ndng cdng clra
ngd, trung chuyén qudc t& nham phuc vu phét trién kinh t& - x3 hoi lién
vung. Cac khu bén ¢é kha nang ti€ép nhan tau trong tai I6n tU 80,000 —
250,000 DWT.

o Trong khi khu vuc TPHCM, cac khu bén chi ¢ thé ti€p nhan tau cd trong
tai thap tUr 40,000 DWT (gidm tdi) tré xudng. Bén canh d6, cang Cat Lai
lién tuc trong tinh trang qué tai gdy anh hudng dén thoi gian giao nhan
hang va lam tang chi phi. Do do6 trong thoi gian gan day, cac chd hang
dang c6 xu hudng dich chuyén hang dén khu CM-TV.

o Theo Cuc Hang hai Viét Nam, tir nam 2015, ty trong hang hod qua cang
bién TPHCM gidm tUr 61.8% xudng con 55.1% ndm 2022, riéng hang
container giam tUr 55.1% (ndm 2015) xudng 41.3% (ndm 2022).

San luong hang héa thdng qua cang bién BR-VT
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San luong khi thac hang container cum cang CM-
TV
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Nguén: GSO Tinh Ba Ria Viing Tau, VPA, TPS Research



TINH HINH HOAT DONG CUA CAC DOANH NGHIEP TRONG NGANH

I Bi&n déng chi s6 nganh va VN-Index I Bi&n déng P/E 5 n3m I Bi&n ddng EV/EBITDA 5 n3m
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I Tuong quan P/E va chi tiéu lgi nhuan
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NGANH BAT DONG SAN KHU CONG NGHIEP:

Hoat dong san xuat dan phuc hoi
Viét Nam van la diém dén tiém ning cua dong von FDI




A . ~ ~ ~ 2 ~ A \ » 4
NHIEU TiN HIEU CHO THAY HOAT DONG SAN SUAT DANG PHUC HOI ¢ TPS

TIEN PHONG SECURITIES

- Xuat nhap khau phuc hoi
« Trong thang 10, kim ngach XNK udc dat 60.1 ty USD, tang 3.9% MoM va tang 4.8% YoY. Trong dd, hang hod XK dat 32 ty USD (+4.8% MoM,+5.4% YoY), hang hoa
NK udc dat hon 28 ty USD (+2.8% MoM, +4% YoY).
« Sau 1072023, tong kim ngach hang héa XNK udc dat 544 ty USD, gidm -9.9% so véi cung ky 2022, muc suy giam d3 thu hep dang ké so vai thoi diém nlra dau ndm
2023 (gidm -15% YoY). Trong d6, khu vuc FDI (k& ca dau thd) dat 384 ty USD, gidm -10.5% YoY, thap hon so véi muc -14.7% YoY clia 6T2023.
- Hoat ddng san xuat céng nghiép cai thién trong thang 10/2023
«  San xudt cdng nghiép thang 10/2023 tiép tuc xu hudng tich cyc va thoat khdi tinh trang tang truéng am khi nhiéu doanh nghiép nhan dugc don hang mai. Udc tinh
chi s6 san xuat c6ng nghiép (IIP) tdng 5.5% MoM va tang 4.4% YoY. Tinh chung 1072023, chi s6 san xuat toan nganh cdng nghiép udc tang 0.5% YoY.
- Chi s6 Nha Quan tri Mua hang (PMI) trong thang 10 cho thay stc khoé nganh san xuat cla Vigt Nam cd su suy gidm nhe. Tuy nhién, diém tich cuc 1a chi s6 viéc 1am
d3 on dinh trd lai sau thoi ky 7 thang gidm viéc 1am, hoat ddng mua hang clia cic cong ty ti€p tuc gia tdng cing tam IV lac quan vé trién vong trong nim 2024.

I Chi s& PMI giam nhe trong thang 10/2023 I Chi s& IIP tiép tuc cdi thién so véi cung ky
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NHIEU TiN HIEU CHO THAY HOAT DONG SAN SUAT DANG PHUC HOI

« Pau tu cdng dang tro luc cho tang trudng kinh té

Chinh ph( dang cho thay né Iuc trong viéc ddy manh
dau tu cdng thdng qua viéc mirc tang trudng cao tu gidi
ngan von ngan sach NN. K&t qua gidi ngan von dau tu
cong kha quan dang gép phan quan trong thic day sy
phuc hdi cda nén kinh t& trong bdi canh tiéu dung va
xuat khau déu cham.

Tinh chung 1072023, vén dau tu thuc hién tir ngdn
sach NN uéc dat 479.3 nghin ty dong (tdng 22.6%
YoY), dat 65.8% k& hoach ndm 2023 (cung ky nam
2022 dat 65.1% ké hoach).

M6t sd bd va dia phuong cé ty Ié gidi ngdn cao nhu: B
GTVT (71%), B6 NN&PTNT(62.5%), B TN&MT(56.4%)
vad B KHCN(50.1%): Binh Dinh (78.7%), Cin Tho
(78.3%), Nghé An (78.2%), Quang Ninh (78.1%), An
Giang (77.9%).

- Thu hat FDI ting truéng on dinh va 13 diém sang trong n3m

2023

« Tinh chung 10T2023, murc gidi ngdn Ién téi 18 ty USD,

tang 2.4%yoy, day la mic FDI thyc hién cao nhat 10
thang trong 5 ndm qua. Phan 16n FDI dugc gidi ngan
thudc nganh cdng nghiép ché bién, chiém gan 83% FDI
gidi ngdn 10T2023.

FDI dang ky cling ghi nhan dugc mic tdng trudng
14.7%yoy. Trong d6, FDI dang ky cdp méi chiém 59.4%,
tang 54%yoy; FDI diéu chinh chiém 20.7%, gidm 39%yoy
va gop von cd phan chiém 20%, ting 36%yoy.

Vén FDI dang ky méi vao Viét Nam 1172023
dén cha yéu tir Singapore, Hong Kéng, Trung
Quéc, Han Quéc
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Gidi ngan vén BTC 1072023 tich cuc, ting
22.6% YoY va dat 65.8% k& hoach
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FDI thuc hién va dang ky 11 thang d3u nam 2023
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TRIEN VONG KINH TE KY VONG TUOI SANG HON TRONG NAM 2024

- Duy tri chinh sach thdc ddy tong cau tiéu dung, thj truong dang lac quan
hon vé trién vong phuc hoi trong ndm téi

Trong ndm 2023, Chinh pht d3 thé hién nhiéu nd luc hd tro nén kinh t&
trong bdi cdnh trién vong kinh t& toan ciu “u dm”, nhidu ddng thai,
chinh sach d3 dugc dua ra va c6 tac dong tich cuc nhu (1) Théng tu
02/2023/TT-NHNN cho phép co cau lai no, gidn hodn ng; cla cic to
chic tin dung (2) Chinh sach gidm 2% thué VAT trong 6 thang cudi nam
2023 (3) 4 1an ha I3i suat diéu hanh ciia NHNN nham gidm I8i suat cho
vay, tang kha nang tiép can von cho nén kinh té...

Nam 2024, Chinh pha du kién s& tiép tuc duy tri chinh sach (1) gidm
2% VAT t6i thang 6/2024 (2) gidm 50% thué& bao vé mdi trudng voi
xang dau. Pong thoi tiép tuc ra sodt gidm muc thué suadt thué xuat
khau, thué nhap khau dé thic ddy sdn xuat kinh doanh, tiéu dung tao
bé d& cho nén kinh t& phuc hdi.

« Co héi thu hat FDI linh vuc cdng nghé cao gia ting sau khi ndng cip quan
hé véi MS‘/

Ké tur ngay 10/09/2023, My la quéc gia thi 5 ndng cap quan hé voi Viét
Nam Ién Déi tac toan dién, sau Trung Quéc (2008), Nga (2012), An b6
(2016) va Han Quédc (2022). Theo dé, Viét Nam va Hoa Ky sé tang cudng
hop tac sau rong v& moi mat tir dién todn dam may, linh kién ban dan cho
dén tri tué nhan tao.

V&i sy kién nay sé gidp Viét Nam tUng budc tham gia nhiéu hon vao
chudi gid trj toan cau, trong d6, ddy manh sy tham gia ctia doanh nghiép
Viét Nam trong flinh vuc cung Gng nguyén vat liéu, linh kién, thiét bj cho
nganh nang lugng, hang khéng, kinh té sg, tng dung tri tué nhan tao.
Trong nam 2023, Viét Nam ciing d& thu hdt nhiéu du dn dang chd y
trong linh vuc cong nghé cao tu cac tap doan 16n nhu Nha mdy Amkor
Technology Viét Nam, Nha mdy FECV Foxconn, Nha mdy FMMV
Foxconn,...

« Nhiéu du an ha tang quan trong du kién sé khéi céng trong nam 2024 giulp
tang tinh k&t ndi lién tinh nhu giai doan 1 Dy 4n dudng Vanh dai 4 TPHCM,
duong cao tdc TPHCM - Mdc Bai...

Thi phan xuat khau vao My cla Viét Nam lién

tuc tang
TrungQubc = Viet Nam
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Pa sd doanh nghiép lac quan hon vé tinh hinh

kinh t& ndm 2024
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VIET NAM VAN LA DIEM SANG TREN BAN DO FDI, DIEM DEN TIEM NANG CHO NGANH SAN XUAT vIPS
CHIP BAN DAN... /

Pia chinh tri 6n dinh
- L3 mot trong nhiing diéu kién quan trong dé mdt doanh nghiép FDI quyét dinh dt nén méng hoat dong dau tu 1au dai tai mot qudc gia. Do dé, trong bdi canh chudi
cung Ung va nén kinh t& toan cau dang bdc 16 rd sy mong manh trudc nhiing rdi ro va xung dot thi Vit Nam duoc coi I3 diém sang trén ban dd thu hat FDI toan cau nho
mdi truong kinh doanh va dia chinh tri 6n dinh.
- Chung tdi tin rang day 13 loi thé 16n cha Viét Nam trong xu huéng dich chuyé&n s3n xuat cla cic tap doan, dic biét trong cac nganh chat ban dan va dat hidm, véi chién
luge friend-shoring va near-shoring. Theo nghién ctu clia Tap doan Allianz, Viét Nam duoc x&p vao nhém 13 diém dén t6t doi véi xu hudng friend-shoring clia My va
Lién minh chau Au (EU).
Loi thé véi trit luong dat hiém lén
« Theo udc tinh, trt lugng va tai nguyén dat hiém & Viét Nam ding tha 2 thé gidi (dat 22 triéu tan), chi sau Trung Quéc. DAt hiém 13 nguyén liéu quan trong san xuat
chat ban dan cho cac nganh cdng nghiép cao nhu san xuat dién thoai, xe & t6 dién, tdm pin mat trdi, pin luu trid, tua bin gid...
« Sau cudc gdp vao thang 09/2023, Viét Nam - My da ky théa thuan vé chat ban dan va khoang chat hiém. Viéc nay tao co hoi gitp Viet Nam thu hat nhiéu hon FDI tir
cac tap doan cdng nghé cao clia Mj va tham gia sau hon vao nganh san xuat chip toan cau.
« Theo b&o cdo cla Precedence, doanh thu nganh san xuat chip toan ciu ndm 2022 t3ng khoadng 1.2% so véi ndm 2021, dat 591.08 ty USD. Dy bdo, thj trudng ban dan
toan cau cé quy md khodng 1,883 ty USD vao nam 2032 véi tdc db téng trudng kép hang nam (CAGR) 12.28%, cho thay tiém nang to I6n cla nganh nay trong tuong

TIEN PHONG SECURITIES

lai.
Xu huéng dich chuyén san xuat tang manh trong Trit luong dat hiém cha Viét Nam ding Doanh thu nganh san xuat chip ban dan Friend-shoring va xu huéng giam da dang
bdi cdnh dia chinh tri bat 6n thir 2 thé gidi toan cau hoa ddi tac thuong mai dang dién ra
180 - 9 50 2,000 e Dich chuyén dén céc nudc c6 quan diém chinh trj gan gfii
Ukraine as 800 Dich chuyén dén cac nudc gan vé vj tri dia ly
— Geopolitcal isk (annual average, 1985-2019.= 100) "' ’ prdmehediac fumamal
* —Interest in reshoring (right scale) covio-19 /] 40 1600 @i%gle 104 qngting
35 1,400 U .
102
140 - -6 = 30 51200
US-China b a P
trade war & 2 =000 10 X
= Xu hug
20 800 98 N;arlsjﬁgging chua
die h
1 5 600 Thé hlén s tép Ien ra man
96 trung hon vao ca
10 400 i 3¢ thuong ma
5 200 94 quan trong
0 0
A . P . 92
Trung Viét  Brazil Nga Anbd Khac Q,q' Q’? Q,b‘ Qf) Q,Q’ Q’,\ Q‘,b Q?’ ’>>° o %q’
" " ” - W o Quéc  Nam BT AT AT AT AP Q12022 Q22022 Q32022 Q42022 Q1 2023

Nguén: IMF, USGS, UNCTAD tinh toan, Precedence, TPS Research



... NHUNG CON DO NHUNG THACH THUC

Chi phi nhan cong thap dang khong con 13 uu diém, trong khi ndng suat lao dong van thap so
v6i khu vuc

Theo thdng ké ctia T8 chiic Lao dong Quéc t& (ILO), muc luong trung binh clia cdng nhan
Viét Nam tai thoi diém 2012 1a 179 USD/thang, chi bang 1an lugt 50%, 75%, 29% va
119% so véi Thai Lan, Philippine, Malaysia va Indonesia. Sau 10 ndm, dé&n ndm 2022,
muc luong trung binh cla Viét Nam d3 tang Ién dang k&, dat 13n luot 69%, 97%, 46% va
177% so vaéi Thai Lan, Philippine, Malaysia va Indonesia.

Trong khi d6, ndng suat lao ddng mdi gi® cla Viet Nam ndm 2021 tinh theo PPP 2017
chi dat 10.2 USD, van thudc nhém thap so véi khu vuc ASEAN. Cu thé Singapore dat 74.2
USD, Malaysia 25.6 USD; Thai Lan 15.1 USD; Indonesia 13 USD va tuong duong véi
Philippine 10.1 USD.

Cac uu dai thué sé khong con tac dung khi ap dung chinh sach thué tdi thiéu toan cau

Thu& thu nhap doanh nghiép t8i thidu toan cau (goi tat 1a Thué t6i thidu toan cu) do T6
chirc Hop tac va Phat trién kinh t& (OECD) khéi xuéng vao thang 6/2013. Theo dé, muc
thug t0i thiu toan cau dugc quy dinh 13 15%, &p dung ddi véi cac cdng ty d3 qudc gia cd
tdng doanh thu hgp nhat toan cau tir 750 triéu EU (800 triéu USD).

Hién cac doanh nghiép nudc ngoai dau tu tai Viét Nam dang duoc hudng nhiéu uu dai
nhu (1) vu dai thué sudt (10% cho 15 ndm va 20% cho 10 ndm) (2) mién, gidm thué cé
thoi han (t6i da 9 nam) (3) hoan thué cho lgi nhuan tai dau tu... Nhung trén thuyc té, cac
doanh nghiép FDI chi chiu thué thu nhap doanh nghiép chi la 12.3%, thdm chi mdc thué
cla mot s6 tap doan 16n chi la 2.75% - 5.95%.

Du kién quy dinh thué tdi thi€u toan ciu sé bit dau cd hiéu lyuc tir ddu ndm 2024, dong
nghia véi viéc cac uu dai thué cda Viet Nam dang dp dung s& khdng con tac dung hodc sé
bi giam di dang ké&. Qua dé khién cho su hap dan vé thué khi d3u tu vao Viét Nam khéng
con.

Tuy nhién chdng t6i cho rang diéu nay sé khéng gay nhiéu tac dong tiéu cuc dén thu hit
von FDI cta Viét Nam do uu dai thué khdng phai 1a yéu t6 duy nhat quyét dinh khi dau tu
vao Viét Nam cla cac doanh nghiép FDI. Theo dd, cac yéu td nhu (1) Tinh hinh chinh trj
6n dinh (2) Kinh t& vi mé 6n dinh (3) Quy dinh va mdi truong phap IV (4) K§ ning tay
nghé cdia ngudi lao ddng méi 1 nhiing yéu 8 dugc cdc doanh nghiép quan tdm nhat.

VTIPS
TIEN PHONG SECURITIES

Mrc luong trung binh cGa Viét Nam d3 ting dang ké sau 10 ndm

1000 CAGR m2022 2012
0,
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Kinh t& vi md va tinh hinh chinh tri 6n dinh I3 yéu t6 hang dau trong quyét
dinh dau tu vao mdt qudc gia cla cac doanh nghiép

Chi phi nhan cdng & dau vao thap
B3o vé nha dau tu
B3o vé sé hitu tri tué
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Nguén: World Bank; ILOStat



KHU VUC MIEN NAM: NGUON CUNG KCN TUONG LAI VAN KHA HAN CHE V1IPS

TIEN PHONG SECURITIES

«  Con khat ngudn cung KCN cao, gia thué tiép tuc ting Nguén cung d4t khu céng nghiép phia Ngudn cung tuong lai vin kha han ché&

«  Ngudn cung dat KCN phia Nam van chua cé nhiéu cai thién khi trong Q3/2023 Nam hién tai 40,000
chi ghi nhan thém khoang 171 ha ngudn cung mai tai Khu cdng nghiép Nam Tan Tap 10000 Hiéntai M Tuong lai
(Long An), tong dién dién tich cho thué khéng cé nhiéu thay ddi so véi quy trusc, &0 30,000 e
dat 28,000 ha tdng 0.6% QoQ. Binh Duong va DAng Nai tiép tuc dan dau thj trudong o 50
phia Nam khi c3 hai chiém hon 50% tong dién tich dat. 4,000 20,000

« Ty lé 1ap day KCN van duy tri @ mic cao khoang 81.8% trong Q3, cdi thién 0.8 2,000 10,000
ppt so va6i Q2, véi 116 ha duoc hap thu. Trong do, khu virc Long An va Ba Ria Viing 0
Tau 13 diém sang I6n nhat khi hai dia phuong nay hap thu khodng 100 ha dat cdng HCMC  Binh  BdngNai LongAn BR-VT 0
nghiép. Duong 2022 2023 2024 2027

» Quy trinh dén bu va thd tuc phap Iy tri tré tiép tuc Ia diém nghén khién ngudn
cung bi thdt chit va mit bang gid thué dat KCN tiép tuc ting. Theo
Cushman&Wwakefield, gid thué dat KCN tai Q3/23 duy tri xu huéng tang, gid so cap Net Absorption (ha) 4 Gid thug binh quan (USD/m2/chu ky thug)

Hap thu rong va gia thué binh quan KCN phia Nam

ghi nhan dat USD167/m2/chu ky thug, nhich nhe 1% QoQ va ting 8.5% YoY. % R g
« V6i phan khic NK va NXXS, ngudn cung thj trudng tdng thém 134,250 m2 60 N 200 =
(32,500 m2 NXXS va 110,000 m2 NKXS) déng gdp chd yéu tlr Dong Nai véi dudn £ 40 A A N :
KTG Industrial Nhon Trach 2 — Nhon Ph (GD 3) va Cainiao Giang Pién. Su phuc hoi 20 100 ¢
hoat déng cla cac nganh cong nghiép va hoat dong van chuyén da giip hap thy Q
rong ddi véi loai hinh ndy tdng manh trong Q3/2023. NXXS ghi nhan ty & 18p day 0 e - e R R 0
dat 73.2%, ting 2.4 ppt QoQ, hap thy rong 128,000 m2, ting 137% QoQ; NKXS dat e nhbeend oo rona 'VT
ty 1& 1ap day 70.5%, giam -0.7 ppt QoQ, hdp thu rong 43,000 m2, tdng 568.4%.
Trong khi d6, gid cho thué cla hai loai hinh ndy van 6n dinh so véi so véi quy trudc Hap thy rong va gia thué binh quan NKXS Ngudn cung NKXS phia Nam
va ciing ky, NKXS dat USD4.4/m2/thang, NXXS dat USD4.7/m2/thang. phia Nam | 5
» Nguén cung tuong lai van kha han ché 100000 L % tut tinauan Uspimzrnng)
«  Chudng t6i cho rang c6 ngudn cung trong ndm 2024 sé tiép tuc khd khan khi uéc tinh 80,000 2
chi c6 khodng 216 ha dat tap trung chi yéu & Long An. Giai doan dén ndm 2027, du 60000 A £ g
kién s& c6 thém khodng 1,600 ha ngudn cung méi, tap trung & cdc dydnddngchdy  © 40000 A A A ° E &
nhu KCN Cay Truong (~505 ha), Nam Tan Uyén md rong (~245 ha). 20,000 3 T
«  Phan khic NK va NXXS ngudn cung du kién sé tiép tuc tang truéng tét song dong 0 0
nghia ap luc canh tranh cling sé gia tang. Theo Cushman&Wwakefield, giai doan tu HCMC Binh  Béng Long An BR-VT 0
nay dén 2026 s& ¢ khodng 2.5 triéu m2 NXXS va 1.7 triéu m2 NKXS, tuong duong Duong  Nai HCMC Binh Duong DdngNai LongAn  BR-VT

véi khodng 50% va 33% tong dién tich hién tai. Nguén: Cushman & Wakefield, TPS Reséarch



KHU VUC MIEN BAC: DUY TRI SUC HUT VGI NGUON CUNG DOI DAO VA GIA THUE HOP LY VTIPS

TIEN PHONG SECURITIES

« Ty & lap day giam nhung gia thué van ting trudng on dinh
« Vung kinh té& trong diém phia B3c khdong ghi nhan thém ngudn cung dat KCN

méi trong Q3/23. Ty 18 1ap ddy van kha quan gan 73%, du gidm 0.9 ppt so Voi 4000 20,000 ental mTuong

Ngudn cung dat KCN tai Mién Bac Ngudn cung tuong lai déi dao

cung ky nhung 1a do ngudn cung méi dugc trién khai. Lugng ~h:?fp thu rong khoang ]
120 ha dién tich dt, trong d6 Quang Ninh va Hai Phong dan dau véi lugng hap 3,000 15,000 ]
thu cao 32.4 ha va 30 ha. Tinh d&n Q3/2023, Bac Ninh va Hai Phong van la hai - 000 © 10000

dia phuong dan dau vé ngudn cung dat khu cong nghiép tai phia Bac.
- Sirc hat tai khu vuc phia Bic van duy tri trong xu hudng dich chuyén san xuat 1,000 5,000
ttr Trung Qudc, cac dja phuong dang thu hat nhiéu nha dau tu 16n tir Trung Quac,

Hong Kong, Singapore... tap trung vao nhém cdng nghé cao c6 gid tri gia tang cao o o
HaN6i Bac Hai Hung Vinh Hai Quang

tt7r d3u ndm dén nay nhu nha san xudt modul ndng luong m4t troi Thornava Solar Ninfh Phong Yén Phoc Duong Ninh 2022 2023 2024 2027
cGia Hoa Ky (tinh Bac Ninh), Tap doan Viét Nam AD Green san xuat cac tam pin - ;
mat troi (tinh Théi Binh)... Hap thu rong va gia thué binh quan KCN phia Bac Q3 2023

.« Toc do ting gia ti€p tuc 6n dinh. Theo Cushman & Wakefield, gid thué dat KCN 40 Net Absorption (ha) A Gié thué binh quan (USD/m2/chu k' thué) 200
trong Q3/23 tang nhe so vadi quy trudc, dat 123 USD/m2/chu ki thué, tuong Ung A E
véi véi muc ting 2.6% QoQ va ting kha 10.2% YoV. %0 A N R A =0 =

«  Véi phan khic NXXS, ngudn cung tdng manh da khién gia thué ting truéng 2 2o A A 100 5
cham lai. Trong Q3, cac dia phuong Hai Phong, Hung Yén va Bac Ninh ghi nhan 4 =
du an méi hoat ddng cung ra thi truong khodng 264,000 m2, ting 86% QoQ va  '° 23
35.2% YoY. Gia cho thué dat USD4.9/m2/thang, tang 1.4% QoQ va khoang 4.5% 0 0
YoY. Ha Noi Béc Ninh Hai Phong Hung Yén Vinh Phic HaiDuong  Quang Ninh

«  Ngudn cung tuong lai tuong déi doi dao

- Chung t6i tin rang thj truong KCN phia B3c sé tiép tuc I3 diém sang trong thoi gian H4p thy rong va gia thué binh quan NXXS Ngudn cung NXXS tai Mién Bic
téi nho (1) Lo thé vé vi tri dja Iy gan Trung Quéc (2) Quy hoach cong nghiép dong phia Bic Q3 2023 .
bd (3) Quy dat cho thué doi dao va gid thué van & mac hop Iy so véi khu vuc phia 55009 Net Absorption (sqm) 10
Nam: N A (iid thué binh quan (USD/m2/thang) o 1

«  Ngudn cung dat KCN van doi dao. Chung t6i udc tinh s& c6 gan 500 ha dat KCN 40000 El| o
duoc cung ra thi truong phia Bic trong ndm 2024 tap trung & Vinh Phic va Hai & A 4 oA, s a4 5% IOS
Duong. Giai doan dén ndm 2027, du kién s& c6 thém gan 2,800 ha ngudn cung 20000 g '
nléi dang chd y nhu KCN Xudn Cau GP 1, KCN Trang Dué 3, KCN Phic Dién mé . . 0
rong... HaNGi BSc Hai Hung Vinh  Hai H3NGi BScNinh H3i  Hung  Vinh  Hai

Ninh Phong Yén Phic Duong Phong  Yén Phicg@Duong

Nguén: Custman & Wakefield, TPS Research



TiNH HINH KINH DOANH VA TAI CHiINH CUA CAC DNNY TRONG NGANH 7 IPS

TIEN PHONG SECURITIES

- BCM ghi nhan két qua kinh doanh dang that vong khi cé su sut giam manh ca doanh thu 13n loi nhuan sau 9T2023. Nguoc lai, KBC Ia mdt trong s6 doanh nghiép
c6 két qua kinh doanh kha quan nhat nganh nho ddy manh ban giao dat cho khach hang tai cdc KCN Nam Son Hap Linh, Quang Chau va Tan Phu Trung.

- V& bién lgi nhuan gdp, cac doanh nghiép trong nganh déu cd sy mé réng so véi cung ky nhu BCM, KBC, LHG, PHR, SZC, TID. Trong khi bién 13i rong bj thu hep do
anh hudng tur chi phi 18i vay/chi phi SG&A tdng manh so véi 9T2022 nhu BCM, IDC, KBC, TID, SIP.

- Pa s0 cic doanh nghiép trong nganh déu st dung vén vay ngdn han, ty 1& don bdy duy tri & muc thé’pvvé vira phai. KBC sau khi tat toan khoang 3,900 ty dong
trai phiéu, gidp ty 1& D/E giam tir 0.34 xudng 0.19 Ian. Riéng nhém BCM, TID va SZC duy tri ty 1& don bay cao nhat nganh.

- Dién bién chi s6 nganh BDS KCN tir ddu ndm dén nay lubn theo sat vai dién bién cla VN-Index nhung cé phan kha quan hon.

- Ngoai trir BCM, SIP va TID, cic doanh nghiép trong nganh déu c6 dién bign gid c6 phiéu tich cuc so véi thoi diém dau nam.

DTT LNST Doanh thu Bién I5i | Bién I3i Vit ca Tl'a‘":{r ggL
972023 972023 chuathuc| DJE gop rong PIEX | PBX | - VNS gla T
(ty VND) (ty VND) hién 9T2023 | 9T2023 (ty VND) | nam

STT
1 |BCM |HOSE 3,012 -46% 265 -84% 594 0.96 57% 9% 2.6% 138.8 3.6 63,549 -27%
2 |IDC_ |HNX 4,998 -29% 1,032 -56% 5372 0.59 32% 21% 21.2% 15.9 3.8 16,632 47%
3 |KBC |HOSE 4,798 272% 2,087 -2% 11 0.19 69% 43% 8.4% 17.1 1.4 24,602 30%
4 |LHG |HOSE 250 -52% 107 -38% 1 0.12 50% 43% 9.0% 11.3 1.0 1,548 36%
5 INTC |UPCoM 172 -9% 232 11% 3,026 0.26 71% 135% 33.6% 15.9 4.7 4,412 62%
6 |PHR |HOSE 890 -21% 505 2% 1,392 0.06 27% 57% 26.0% 7.2 1.8 6,382 15%
7 |SIP HOSE 4,762 4% 663 -5% 11,294 033 13% 14% 26.3% 12.8 3.2 10,618 -16%
8 [SzC |HOSE 559 -16% 163 2% 295 1.41 46% 29% 12.6% 26.0 3.1 5,058 51%
9 |[TID |UPCoM 6,098 -18% 149 20% 4,968 0.83 7% 2% 5.6% 38.4 2.2 4,513 -14%
10 |VGC |HOSE 10,174 -10% 1.211 -29% 2,686 0.45 29% 12% 17.5% 17.3 2.9 23,628 46%

Nguén: FiinproX. S6 lidu duoc tinh theo TTM Q3/2023, gia cdp nhat ngay 22/11/2023
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VIPS

5Yavg = = —-1std
= = = +]std = = =+2std

P/B
- = =-2std

I Bién dong P/B nganh BDS KCN

35
3.0
25
2.0
15
1.0
0.5
0.0

25
20
15

I Bién dong P/E va P/B VN-Index
10

”N

LAl

5Yavg = = =-lIstd
= = =+]std = = =+2std

P/E
= = =-2std

y

DINH GIA NGANH KHU CONG NGHIEP

I Bi&n déng P/E nganh BDS KCN

30
25
20
15
10

£202/0L
£202/L0
£202/+0
€202/10
2202/0L
2202/L0 I
2202/+0

2202/10

1202/01 | |
1202/L0

1202/%0

1202/10 1
0202/01
0202/L0
0202/+0
0202/10
6102/01
6102/£0
6102/+0
6102/10

VGC

SzC
hat ngay 22/11/2023

id cdp n

SIP

- 5Yavg
PHR

NTC

- Current
Nguén: Fiinpro, TPS Research, g

LHG

—
KBC

€202/60
€202/50

IDC

€202/10
2202/60

—
BCM

2202/50

So sanh P/B cac doanh nghiép trong nganh BDBS KCN

2202/10

16
14
12
10
8
6
4
2
0

1202/60

1202/50
1202/10

—
VGC

0202/60
0202/50
0202/10

SzC

6102/60
6102/50
6102/10 —

SIP

€202/01
€202/L0
€202/¥0
€202/10
2202/01 __
2202/L0
2202/¥0
2202/10
L202/01
1202/20
L202/¥0
L202/10
020¢2/0L
0202/L0
0202/¥0
0202/10
6102/0L
6102/£0
6102/¥0
6102/10

PHR

- 5Yavg

NTC

- Current

LHG

KBC

IDC

BCM

60
40

I So sanh P/E cac doanh nghiép trong nganh BDS KCN
200
180
160
140
120
100
80



VTIPS

TIEN PHONG SECURITIES

NGANH THUY SAN

Phuc hoi cham tur day




TINH HINH XUAT KHAU THUY SAN 1172023 VIPS

TIEN PHONG SECURITIES

- Trong thang 11/2023, XK thuy san ting 6.5% so véi thang 11/2022, dat gan 840 triéu USD. Cac san pham xuat khau chinh d&u ghi nhan sy tdng trudng trong thang chi
yéu do mic nén thap cung ky. XK tdm va muc tang trudéng nhe 1an luot 3.5% yoy va 2.7% yoy, dat 310 triéu USD va 69 triéu USD; XK ¢4 tra tang tudng kha 12.6% yoy dat
164 tridu USD; XK ca nglr tdng trudng t6t nhat vai 26.3% yoy dat 81 triéu USD.

« Tinh chung 1172023, udc tinh kim ngach XK thdy san cda Viét Nam dat 8.27 ty USD, giam 19% so vai cing ky nam ngoai. XK tém thu vé 3.2 ty USD, gidm 22% yoy; cd tra
thu vé 1.7 ty USD, gidm 26% yoy; ca nglr va muc, bach tudc gidm 1an lugt 18% yoy va 13% yoy, thu vé 774 va 607 triéu USD. Véi tinh hinh XK hién nay, du kién kim ngach
XK thuy san ndm 2023 sé dat 9 ty USD, theo VASEP.

I Xuat khau thdy san Viét Nam Theo thang I Tang trudng kim ngach XK thuy san I Kim ngach XK cac san pham thuy san I Co cdu XK thuy san Viét Nam
1172023 va 2023F
1.20 80%
40 H 1172023 = 2023F 0%
60%
1.00 35  -21%
-22% 5%
40%
0.80 3.0 ] Mv
-10% 202
a 20% 25 7% = Nh3t Ban
[Ya) _ (y ”
2 060 a 8% = Trung Quéc
= 220 250 -15%
0% > 6 25% 0 eu
0.40 1.5 Han Quéc
-20% -20%
10 -15% = Australia
0.20 ' -18% . -14%
' -40% -13% -25% = Khéc
0.5
0.00 -60%
- 0,
23456 7 8 9101112 12 3 4 56 7 8 9 1011 12 00 30%
Tom Cdtra CangUu Muyc bach Khac
2022 m2023 2022 ——2023 tudc

Nguén: VASEP, Téng cuc Hai Quan, FiinPro, TPS Research
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SAN LUONG XK CA TRA PHUC HOI NHUNG GIA BAN VAN CHUA CAI THIEN 7 TPS

TIEN PHONG SECURITIES

- Luj k& 1072023, tong san luong XK c7é tra dat 659 nghin tan tuong duong kim ngach 1.5 ty USD, gidm 1an lugt -12%yoy va -29%yoy. Tuy nhién, ching tdi nhan thay san
lugng XK dang cd su cai thién dang k& qua ting thang ké tu T8/2023, vai muc tang 1an lugt 8%, 32% va 18%. Pong luc chd yéu dén tlr cac thi trudng cd st tiéu thy kha
quan nhu Trung Quéc, Nam MYy (Brazil, Mexico, Columbia) va Dong Nam A (Thai Lan, Malaysia, Singapore).

+ Ngoai ra, cdc doanh nghiép XK ca tra cling cé xu huéng mé rong qua thj truong Trung Qudc du gid ban thap hon so véi thj trudng My va EU. Bé&n canh dd, ching t6i nhan
thay cac thj trudng nhé hon ciing dang duogc khai thac nhu Brazil, Mexico, Columbia... dé bu dap cho nhu cau tiéu thy yéu tai thj truong M.

« Gid XK ca tra di My tiép tuc c6 xu hudng di xudng ré nét sau khi dat mdc 3.75 USD/kg tUr thang 4/2023 va hién dang & mic khoang 2.86 USD/kg, gidm -33% yoy. Gid XK di
thi truong Trung Quédc cting gidm dang ké tir d&u ndm nhung dang 6n dinh khodng 2.1 USD/kg, gidm -13%yoy.

Xuat khau ca tra qua cac thang Tang trudng XK ca tra so véi cung ky Xuat khau ca tra vao thi truong Trung Qudc c6 xu huéng
. o gia tang trong bdi canh thi trudng My hap thu yéu
0.40 Sanluong (P) ——Gid tri (T) 120 150% B Sanlugng [ Gid tri
100
0.30 80 100% = Trung Quéc
2 020 60 s °0% | | | o
. o .
> S o 11 I v [ . A 43% 39% Brazil
40~ ’ I'l I | I ny- = Mexico
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Khac
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Nguén: Agromonitor, TPS Research



XUAT KHAU CA TRA SE TIEP TUC CAI THIEN TRONG 2024, NGUON CUNG CA TRA GIAM SE TRQ VIPS
LUC CHO GIA XK TIEN PHONG SECURITIES

« Xu3at khau ca tra sé tié'p tuc cai thién trong 2024 véi nhiéu yé'u to CPI tai cac thi trudng 16n tiép tuc ha nhiét Doanh sd ban 1é Trung Qudc ting trudng tich cuc
ho trq: United States Euro Area China 9,000 Retail sales === Growth rate (%) 20%

o Lam phat duoc kiém soat tai cac thi truong 16n, tao dong e 8,000 15%
luc cho hoat ddng tiéu dung, 3n udng phuc hdi. Ap Iyc lam 10 7,000
phdt trén toan cau ha nhiét. Tai My, theo s& liéu tUr B6 Lao 8 6,000 10%
dong MY chi so gid tiéu dung (CPI) clia nudc nay trong thang 6 Z 5,000 5%
10/2023 chi tdng 3.2% so vai clng ky, thap hon du bdo trudc  ~ 4 4,000 0%
dé. Trong khi tai EU, lam phat trong thang 10 xubng muc thap > 3,000 -
nhat trong hai ndm. Lam phat tai Trung Qudc duy tri quanh 0 2,000
muc 0%. , 1,000 0%

o Tén kho ca tra tai My dang & mic thap. Theo Bo Nong S888888888888¢8¢8 YUY YRYENYRTRIRRGRT
nghiép My, san luong hang tdn kho c3 da tron size nho tinh 53 S -"N-N®RIBSKDS S 8852552335358885258523885
dén thang 07/2023 thap hon 19.4% so véi thoi diém dau nam, - - 5 5
thap hon 9.8% so vdi muc trung binh 10 nam. Do d6 chdng t6i Tén kho ca da tron size nhé tai My
ky vong cac nha nhap khau ca tra cla My sé gia tang lugng
hang ton kho trong thoi gian t6i dé chuan bj cho cac dip I&. 60,000 AvgT110Y = = =AvgT7 10Y

o Xuat khau ca tra hudng loi nho két qua kiém tra an toan 50,000
thuc pham va ra soat ban pha kha quan. Cy thé, két qua so
b6 dot ra sodt hanh chinh thué chéng ban pha gia 1an thd 19 40,000

(POR19) cho thdy muc thué so bd POR19 déu gidm dang keé.

Theo dé, muc thué dp dung toan qudc 1a 0.14 USD/kg, so véi 0080
k&t qud cla ky ra soat trudc do 13 2.39 USD/kg. Ngoai ra, dot 20,000
thanh tra kiém soat vé sinh an toan thuc pham cla Co quan 10,000
Kiém dich va An toan Thuc pham My - FSIS (Bo Nong nghiép '

MY) ddi véi ca tra hoi thang 8 cling dat dugc nhiing két qua
tich cuc. Diéu ndy khdng chi khang dinh uy tin chat luong ca da
tron cOa Viét Nam ma con tao déng luc cho hoat ddng xudt
khau cé da tron sang My.
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Nguén: USDA, B6 Lao déng My, TPS Research



XUAT KHAU CA TRA SE TIEP TUC CAI THIEN TRONG 2024, NGUON CUNG CA TRA GIAM SE TRO

LUC CHO GIA XK

« Giad ca XK ca tra c6 co hdi phuc hdi khi ngudn cung du bao sé thiéu hut trong ndra dau
2024:

Gia ca tra nguyeén liéu lién tuc giam...

35000
33000
31000
29000
27000
25000
23000
. 21000

loai 0.7-0.8kg/con - VND/kg

19000
17000
15000

01/21

o DU khoang thoi gian Q3 va Q4 la thi diém thich hop d€ tha giGng mdi nhung chiing t6i
nhan thdy dién tich nudi cé tra tai cac khu vuc trong diém nhu Dong Thép va Can Tho
van dang tang trudng kha cham.

o Cy thé, tinh dén thang 11/2023, dién tich nudi ca tra tham canh tai Can Tho chi dat 734
ha, gidm -4% yoy; trong khi tai Pong Thap, tinh dén thang 10/2023, dién tich nubi chi
mai dat 1,460 ha, tuong duong 77% cung ky.

o Nguyén nhan dén ttr su tri hodn cda cac hd nudi cd khi viéc tha gidng méi cé kha nang
gay 16 do (1) chi phi thirc 3n cao (2) gid ban cd tra nguyén ligu lién tuc gidm. Cu thé, gid ca
tra nguyén liéu lién tuc gidm va hién dang & muc 26,000d/kg, giam -13% yoy; trong khi
gid cam gao va bdt cd (chiém 75%-80% thanh phan cdm cd) déu dang neo & muec cao, 1an
lugt tang 25% va 14% yov.

...Trong khi gia nguyén liéu ch& bién thirc 3n cho ca
tra van neo & muc cao, khién cac hd nudi ca tri
hoan tha giéng méi
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TIEN PHONG SECURITIES

Dién tich nudi ca tra tham canh tai Can Tho
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Nhu cau tha giéng ao méi tai Ddng Thap kha thap so véi cung ky
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Nguén: GSO, World Bank, VASEP, TPS Research
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XUAT KHAU TOM DANG TREN DA CAI THIEN NUA CUOI 2023 7 TPS

TIEN PHONG SECURITIES

« Theo VASEP, kim ngach XK tom cla Viét Nam sau 1072023 dat 2.8 ty USD, Kim ngach XK tom Viét Nam qua cac thang

giam -24% voy. Riéng trong thang 10, XK tdm udc dat 318 triéu USD, giam - 500 Gid tri XK (T)  —— Gid XK trung binh (P) 13
12% yoy. Nhiéu tin hiéu tich cyc duoc ghi nhan tai cac thi truong nhu My, 400 12
Canada, B, Dai Loan va Thuy Si. Cac thij trudng nhé nhu Dai Loan va Thuy ST 2 200 -
tang trudng duong lan luot 21% va 11% sau 10 thang. g §
- Xuat khau tom vao M va Trung Qudc cd két qua kha quan: =200 10>
o My van I3 diém dén hang dau cho sdn pham tém xuat khau clia Viét Nam o ’
véi 21% tong kim ngach XK. DU nhu cau tiéu thy tai thj truong nay chua O e 6 6 6 6 e e e e e e N N N N N N Mmoo om
hoan toan phuc hdi khi lu§ k& 10 thang dau ndm van gidm -20% yoy, dat S 5 3 8 9 - S @ 6 S8 =8 B3RS = c=® &85 g
589 triéu USD, nhung ching t6i nhan thay XK tém sang My da cd cai — 7
thién khi tir thang 7 dén thang 10 déu duy tri ting trudng 2 chi s6 so Co cau XK tdm cua Vigt Nam Kim ngach XK tém di My tang truéng kha tir
véi Cf.ll'lg ky. muc nén thap
o Xuét khdu tom sang Trung Qudc trong thang 10 Ibi -2% yoy, dat 63 Zg?w 150 Gid 1 XK oy 100%
triéu USD. Sau 1072023, XK t6m qua thj trudng nay cé chudi ting ’ =My 4 50%
trudng 3 thang lién tiép tir thang 6 d&n thang 8 trudc khi quay dau gidam . Lpung fuoc 3 100 -
trong thang 9 va thang 10 nhung muc gidm khdng I6n nhu nhiing thang Mo TS, L I 2 5
dau nam. K&t qua dat 517 triéu USD sau 1072023, gidm -5% yoy, giam Y pen Quéc 0%
thap nhat trong s6 cac thj truong XK chinh nhu Nhat Ban, EU, Han Quéc. 1295 16% 0 e e 100%
- Trong khi d6, gid XK tom ti€p tuc chiu &p luc khi tinh trang du thira nguén cung v Vang toong 1012022 NyIggcoaxzggo
van tiép dién trong bdi canh s tiéu thy yéu: g
i Gia tom XK di My va Trung Qudc
o Sau nhip giam sau trong 2 thang cudi ndm 2022, gid tém XK trung binh —— Trung Quéc () MJ (P)
ctia Viet Nam dang giao dich & muc thap va bién dong 6n dinh trong ndm ~ 1° 125
2023 hién khoang 9.1 USD/kg, gidam -12%yoy,. 8 1125
o Gia tdm XK di My ciing cé dién bién tuong tu khi dang giao dich 6n dinh £ °© /—/\//\/\ nog
quanh muc 10.6 USD/kg, gidm -9.7% yoy. Trong khi d6, gid tdom XK qua 3 4 /\/\\/\/\/\J 18'5 =)
thi truong Trung Quéc dang trén da ha nhiét sau khi phuc hoi tir giai 2 ;.5
doan dau nam, dat 5.2 USD/kg, giam -21.3% yoy. 0 9
5833885833 -"5883885832:-"5883885883

Nguén: ITC, Agromonitor, TPS Research
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TRIEN VONG VA THACH THUC VOI TOM VIET NAM 2024 7 TPS

TIEN PHONG SECURITIES

- Chung tdi ky vong sy cai thién dan dan cda nén kinh t& toan cau, lam phat ti€p tuc ha nhiét s& giip [ i phan xust khau tom vao thi Gié XK tom cGa Viet Nam thap

nhu cau tiéu thu tom sé& tang trudng kha quan trong giai doan cubi nam va 2024. truong My 872023 hon dang k& so véi Ecuador, An

o Tai thi trudng Chau A, nhu ciu tiéu thu du kién s& cai thién nho (1) cao diém cta cac dip I& t&t (2) . Dovaindonesia
gid XK tdm thuong s& phuc hdi tir thdng 12 dén thang 2 do yéu td mua vu. | Ecuador — | m8T2023
R ~ LA P ~ A A NV Y s o Cia ® India | o — | 18T2022

o Thi truong My nhiéu kha nang se phuc hdi cham hon do (1) nguoi tiéu dung van that chat ch| tiéu ® Ecuador ; India !

(2) xu huoéng nhap khau san pham tom cla cac nudc gan hon véi lgi thé vé chi phi van chuyén (3) = Indonesia ndonesia

canh tranh gay gat véi tdm gia ré tur An D6, Ecuador va Indonesia. ‘T’L‘;ti?aanrg L‘_"_eE”_aI“ ________________ !

- Kha nang tém Viét Nam bi 4p thué& chéng tro cap la khéng cao Mexico Arg:;:a I

R )} = . . I R . A R R . Khac

o Tu dau thang 11/2023, Hiép hdi cac nha ché bién tém My (ASPA) da ndp don Ién B6 Thuong mai Argentina Mexico e—

Hoa Ky (DOC) dé nghi ap thué (1) chong ban pha gid di véi tém tr Ecuador va Indonesia, (2) ch6ng 0 0 20
tro cap déi vai tém Ecuador Indonesia, An Do va Viét Nam. ASPA cung udc tinh bién do thué chéng USD/kg

ban pha gid ma san pham tém tU Ecuador va Indonesia phai chju 1an luot 18 111% va 37%.

A n . e tin 2 PN , i San lugng tém XK cla Ecuad
o Du viéc xuat hién trong danh sach khai kién cua ASPA la mot thong tin khdng vui, nhung chudng toi an Heng fom A% ctia Betader
400

tin rang kha ndng tdm Viét Nam bj 4p thué chéng tro cap 1a khdng cao nho (1) Viét Nam c6 nhiéu 91~z mQ3
kinh nghiém tlr cdc dot diéu tra, ra soat trudc dé va nhiéu Ian chiing minh khéng ban phad gid va trg 549
cap thanh cong (2) gia XK tom cUia Viét Nam vao thj truong My cao hon dang ké so véi Ecuador,

Indonesia va An D0.
- Nhu cau tiéu thy yéu trong khi san luong tém cla Ecuador tang manh da dan dén tinh trang du
cung cua nganh tém trong 2023, va diéu nay du kién sé van tiép dien trong 2024: .

o Theo s@ liéu tlr Phong Nudi trong Thiy san Qudc gia Ecuador (CAN) cho thdy san lugng tém 2019 2020 2021 2022 2023
Ecuador dang trén dé téng trl_réng manh. SaU 9T2023, téng Sén qung tﬁm dé dat 91 2 ngh\ln tén, Figure 1: Shrimp production to return to growth in 2024 after a relatively flat 2023
tdng 15% yoy. Trong thang 10, san luong udc dat 98.1 nghin tan, ting 5% voy, tng san luong o ——
10T2023 ciing da vuot 1 triéu tan. Dy bdo ca ndm sé tang 10%, tuong duong 1.2 triéu tan. — R B

+24% *14% +9y,

1000 tan
N}
o
S

—_
o
o

o Theo Global Seafood Alliance (GSA), san lugng t6m toan cau duy kién sé& gidm 0.4% yoy trong 2023

va phuc hoi trong 2024 vai tang trudng 4.8% yov. Trong do, san lugng tom Ecuador du dy bao sé sl ] I
ha nhiét nhung van ting trudng 7% trong ndm téi, An Do ting 2%, Viet Nam ting 6%, Indonesia -! — - . ﬁ i i H i i I 2022 2023 20281

mEcuador  mVietnam Thailand = Other Asia**

tang 3-6 /0- “Note: Other Americas includes Mexico, Honduras, Peru, Venezuela, Brazil, Guatemala, Nicaragua, Colombia, Costa Rica,
Cuba, and Panama.
** Note: Other Asia includes Bangladesh, Myanmar, Brunei, Japan, South Korea, Taiwan, the Philippines, Malaysia, Saudi

O Bén canh dé’ GSA Cl']ng Chi’ ra nhl'jrng yélu t6 Cé\n theo dai trong th\Oi gian téi g6m (1) hién tuqng El :;at_ll::‘ea;;\(:)":zblns Mcintosh, Charoen Pokphand Foods PCL, GSA Survey 2023, Rabobank 2023

. R . ~ 2 yd ~ b n ? 7 b . ~ b n ~
N7|no rr71anh dién ra tai Ecqugr sé anh huong dén nganh tom cua nudc nay (2) kinh té toan cau yéu Nguén: CNA Ecuador, NOAA, GSA Survey, TPS Research
can tro su phuc hoi cua gid tom.



TiNH HINH KINH DOANH VA TAI CHiINH CUA CAC DNNY TRONG NGANH 'TPS

« Gid ban cung st tiéu thyu gidam manh d3 phd gam mau t6i Ién k&t qud kinh doanh nganh thuy san, doanh thu va lgi nhudn cla da sd cac doanh nghiép déu sut
giam nghiém trong. MPC ghi nhan 16 trong Q3/2023 (-26 ty) kéo theo k&t qua 9T2023 16 -114 ty déng; VHC du gidm sau ca doanh thu 13n LNST nhung van dan
dau vé quy md; Doanh thu cla ANV va IDI cé mic giam thap nhat nganh nhung do &p lyc tang chi phi NVL va I&i vay da kéo két qua LNST gidm sau lan lugt -
93% yoy va -87% yov.

- Hiéu qua sinh 10i c6 sy phan hod thay ré. Nhém xuat khau ca tra gém ANV, IDI va VHC dé c6 su sut gidam manh trong bién loi nhudn gép, 1an lugt gidam 14.3 ppt,
6.8 ppt va 6.5 ppt. Bién loi nhuan gdp cla nhém xuat khdu tdm gdm MPC, CMX va FMC ghi nhan su 6n dinh so véi cling ky. Vé bién I3i rong, cac doanh nghiép
trong nganh déu ghi nhan su sut gidm, nhdm c& tra van cé mic gidm sau hon, do anh hudng tiéu cuc tir (1) chi phi 18i vay (2) chi phi quan Iy doanh nghiép.

- Cac doanh nghi&p nganh thuy san chl yéu st dung no vay ngin han va dang c6 xu hudng ting so véi thoi diém dau nam. Trong dd, no vay ngan han cta FMC
6 toc do tang manh nhat t&r 515 ty 1én 1,152 ty, tuong duong 124% so voi dau nam. CMX va IDI dang st dung don bay cao nhat nganh.

- V& hidu qua hoat ddng, do sir kém sac cla thij trudng thuy san, cic chi sé vong quay hang ton kho va phai thu cdia cac doanh nghiép cling dién bién theo chiéu
huéng khdng t6t sau 9T/2023.

DTT LNST Bién I5i | Bién I3i S
972023 972023 3| DIE gop rong PIEX | PBX | o VNg) g s
(WAL )] (WAL 972023 | 9T2023 y

0.7

1 ANV HOSE 3,328 -11% 42 -93% 1.5 12.1 13% 3% 5% 25.6 13 3,887 21%
2 CMX |HNX 1,282 -41% 58 -34% 13 4.2 09 15% 3% 4% 19.2 0.7 863 4%
3 [FMC |HOSE 3,835 -15% 213 -11% 4.2 14.2 05 10% 6% 14% 109 1.5 2,959 31%
4 DI HOSE 5,338 -14% 68 -87% 43 49 13 8% 1% 2% 32.7 0.8 2,527 -5%
5 MPC |UPCoM 7,466 -46% -114 -120% 1.6 9.1 0.8 13% 2% 3% 47.3 13 7,013 -3%
6 HC |HOSE 7,643 -29% 883 -51% 2.5 5.0 0.3 17% 12% 14% 11.7 1.5 12,345 -8%

Nguén: FiinproX. S6 lidu duoc tinh theo TTM Q3/2023, gia cdp nhat ngay 30/11/2023
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SO SANH CAC DOANH NGHIEP TRONG NGANH 7 IPS

TIEN PHONG SECURITIES

VHC ANV IDI MPC FMC CMX
Cocdusan Catra fillet (66%), SP phu (9%), C4 tra dong lanh (79%), Cha ca (9%),  Ca tra fillet (85%), SPkhac tircad tra  Tom st (12.6%), Tdm thé chan trdng  Tém (96-97% doanh thu), Rau cti (3-4%) Tém sinh thai, tdm tuoi, tém hap, tdm
pham Collagen (7%), Banh phdng (3%), Khdc Phy pham (8%), Dién mat troi (2.2%).. (15%). (39.8%), SP GTGT (35.4%), SP hap GTGT
(5%). (12.2%)
Vung nudi - Tdng dién tich viing nudi trai dai hon - 250ha viing nudi truyén thdng, cung - S& hitu viing nudi réng 16n véi hon Trai gidng & Ninh Thuan (Cong ty - Tana farm (270 ha) Trai gidng sinh thai gan 7ha véi 408 triéu
750ha gdm vung nudi Tan Hung — cdp 120,000 tan ca nguyén liéu. 400 ha, trong d6 ¢ hon 350 ha Ia TNHH Gidng Thdy sdn Minh Phu) véi - Trong Q2/2022, dua 52 ha thudc cdng ty con - Post/ndm

long An (220ha), ving nudi Vinh - 600ha viing nudi cong nghé cao, ving nudi lién két, tdng san lugng cong sudt 10 ty tdm post/ndm; ty & CTCP Thyc pham Khang An di vao hoat déng Khu nudi sinh thai 790.5 ha, san lugng
Phudc (70ha), Ving nudi Tan Thuan cung cap 250,000 tan ca nquyénlidu. khodng 85500 tdn ¢ nguyén tom si: Vannamei 13 1:1. Trai giong d& - T7/2022, FMC mua 95.2% c& phan Cdng ty 227 tan/ndm

Tay (17ha)... - Uom giéng: Vung nudi ca cdng nghé liéu/ndm, cung cap 90% tdng san dat ching nhan BAP. TNHH Vinh Thuan, s& hitu 203 ha dién tich nudi Lién k&t hd nong dan: 6304 ha, san luong
- 100% dién tich cdc vung nudi c6 cao Binh Phi 150ha. S3n xudt 360 luong nguyén liéu can cho cac nha Thyc hién lién doanh SX thic 3n véi tdm. Trong d6 100 ha hoat ddng trong ndm 1,859 tan/ndm

ching nhan quéc té (BAP, Globalgap, triéu con giéng/nam. may. Grobest, nhan hiéu Grominh, dat tiéu 2023 va 103 ha trong nam 2024 Ty Ié tu chd khodng 10%

ASC). Tv Ié tu chd 100% chudn BAP DN nhan dugc sy hd tro clia 2 ¢ ddng I6n 13 tap

Ty Ié tu chd 75% Hién MPC gdm cac vling nudi: doan PAN (s& hitu 37.8% ¢ phan) va CP Viét

- CTCP Thiy san Minh Phd Ldc An Nam (24.9% c6 phan) — uu tién phan phdi TACN,
(Viing Tau) véi 302 ha, gdm 250 a0 con gidng, hé trg ki thuat nudi trdng va phan
- Kién Giang vdi dién tich 600 ha, gdm phéi.

900 ao Ty 1& tu chd khodng 20%, cao nhat trong cac
Tv I8 tu chd khodng 10% DN xuat khau tém cda VN.
Cong sudt - Nha may Collagen&Gelantin véi cong -S& hitu 4 nha may ch& bién véi tdng - Nha mdy ché bign thuy sdn s6 1 va - Nha may ché bign thdy san Minh Phd - N3m 2021: 3 xi nghiép san xu3t ché bién thly san tai
suat 3,500 tan thanh pham/nam. c6ng suat ché bién khodng 1,200 tan s6 2 véi céng sudt thiét k& 450 Ca Mau, cong sudt 36 nghin tdn thanh + Nha mdy thly san Nam An (15 nghin C3 Mau véi t6ng cong sudt 188,000
- Nha mdy ch& bién Nong san Thuc ca nguyén liéu/ngay. tan/ngay. pham/n3m tan/n3m — nhidu s3n pham) tan/nam
pham Thanh Ngoc, cdng suat 230,000 - Pat chiing nhan ISO, GLOBAL GAP, - Nha may ché bién thly san s6 3 véi - Minh Phd Hau Giang, 40 nghin t&n  + Tin An (3 nghin tan/n3m — tém tam bot)
tan/nam. HACCP, IFS, BRC, GMP, HALAL. cdng sudt thi&t k& 500 tan nguyén TP/n3m + An San (15 nghin tan/n3m — rau ct tron)
- Nha mdy ché bién Surimi, san xuat - Nna may Collagen&Gelentin giai doan liéu/ngay. + Sao Ta (10 nghin t&n/ndm — Tém IQF).
thanh cua an li8n cdng sudt 5,000 1 (d5 hoan thanh) véi cong suat ché - 3 kho lanh véi t8ng stic chira hon -N3m 2022:
tan/nam. bign 780 tan/n3m, giai doan 2 (du kién 24,600 tan thanh pham. + Q1/2022, nha mdy Tam An tai Chau Thanh,
- Nha may ché bién Vinh Phudc, dién 2024) nang c6ng sudt 1én 1,200 Séc Trang di vao hoat ddng véi cdng suat 5,000
tich 17ha, céng suat 150 tdn/ngay,  tan/n3m, giai doan 3 nang cdng suat tan tém/ndm — nhiéu SP
- Nha may thic 3n thuy san Feed One, dat 2,400 tan/nam. + T9/2022, Nha mdy Sao Ta mdi tai Chau
cdng suat 35,000 tan /ndm trong giai Thanh véi céng suat 15,000 tan du kién hoat
doan 1... dong.
Thi trudng  Viét Nam (31%), My (30%), EU (18%),  Trung Quéc (39%), Thai Lan (11%), Trung Qudc (33.8%), Mexico (28.3%).. M§ (34%), Nhat (19.5%), EU (11.4%),  Nhat Ban (38%), M§j (34%), Khac (28%) Chau Au (53%), Han Quéc (25%), Canada

tiéu thu Trung Quéc (14%)... Brazil (11%), My (8%), Colombia (6%)... Canada (10.4%)... (8.4%), Nhat Ban (4%)...



DINH GIA NGANH THUY SAN

I Bi&n ddng VN-Index va Nganh thuy san so v6i dau ndm
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TIEN PHONG SECURITIES

I Bién dong gia cd phiéu trong nganh so véi dau ndm
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Nguén: Fiinpro, TPS Research, gid cap nht ngay 30/11/2023
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Ky vong khaéi sic nho thac day dau tu cong




PAU TU CONG LUOGN LA DONG LUC CHINH THUC DAY KINH TE YIPS

TIEN PHONG SECURITIES
Tinh hinh gidi ngan dau tu céng 2023:
Tinh tUr ddu nam dén 31/10 gidi ngan dau céng dat hon 430,600 ty ddng, bang 52% ké hoach ndm 2023 va 56.8% ké hoach Chinh phu giao. So véi
cung ky nam ngodi, tién dd giai ngan vén dau tw cong ndm nay chi tién trién nhe. Cung ky 2022, gidi ngan vén dau tw cdng dat 46.44% ké hoach
va dat 51.34% ké hoach Tha twéng giao.
Nguyén nhan khién ty 1& gidi ngan dau tw céng chwa cao bdi: (1) Cong tac chudn bj ddu tu, chudn bj dy &n chua t6t, d3n d&n dy an chua dd diéu kién
giao von; tha tuc phé duyét cha truong dau tu, phé duyét du an dau tu mat nhiéu thoi gian, nhat 1a thd tuc phé duyét thiét k&, dau thau, gidi phdng mat
bang; (2) Viéc cap nhat, ra soat, cdng bd gid vat lidu xay dung, chi s& gid xay dung chua phan anh kip thoi su thay ddi cla thi truong, gid nhién liéu, vat
liéu xay dung tang cao, lam tang chi phi cho doanh nghiép anh hudng tiéu cuc dén céng tac dau tu xay dung; (3) Khé khan trong c6ng tac boi thuong,
giai phéng mat bang cham (4) Lai suat cao trong dau ndm khién cac cac nha thau cham trién khai.

I Gidi ngan dau tu cdng qua cac ndm I Uéc tinh cba TTCS ha tang toan cau xu huéng dau tu ha tang VIét
Nam (ty USD)
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400,000 60.0% 15
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(Nguén: TPS thu thap)




PAU TU CONG LUON LA DONG LUC CHINH THUC DAY KINH TE VTIPS

TIEN PHONG SECURITIES

Trién vong trong dai han

< Duw dia gidi ngan dau tw céng cda Viét Nam van con Ién nhé No cong/ GDP thap (khoang 38%). Trudc bdi canh kinh t& con nhiéu khé khan, GDP
nam 2023 thap hon so vai k& hoach do dé Chinh phi quyét liét trong viéc gidi ngdn dau tu céng lam déng lwc cho tang trwédng kinh té.

+ Tiéu diém dang chd y trong dau tu cdng 13 du dn dudng sat t6c do cao 350km/h Bic Nam duoc du kién khéi cong trudc ndm 2030 véi tong von dau tu
lén dén 58.71 ty USD. Ngoai ra dy an dau tw 2 tuyén dwdng sat két ndi cang bién la Lao Cai - Ha Noi - Hai Phong va Bién Hoa - Viing Tau vén
dau tw khodng 17 ty USD cling c6 k& hoach khéi cong trudc nam 2030. Vé dudng bd, Chinh phi cho biét giai doan 2000-2021, ca nwédc da dau tw
dwa vao khai thac 1,163 km dwéng cao tde. Va tr nam 2021 dén nay ca nwdc da dwoc dau tw thém 566 km cao tdc, nang tdng sé km dwdng
cao tdc 1én 1,729 km, muc tiéu tang 1én 5,000 km vao ndm 2030, trong dé dén 2025 can xay dwoc 3,000 km.

<PAu tu nang cao ning lyc ha tang 13 nhiém vu cn thiét cho nén kinh t& Viét Nam trong giai doan hién nay. Sau qué trinh phat trién manh mé&, ha tang
hién tai da qua tai va khdng con dap Ung duoc cac nhu cau ddc bigt trong khi Chinh Phti dang mudn thu hat vén FDI. Do d6, Vigt Nam can ddy manh nang
cap, phat trién tr duong sit, dudong bd d&n dudng hang khong dé lién két duoc cac vung, khu vuc, cdng bién... trong ca nudc gidp giao thdng hang hda
duoc thuan tién va nhanh chéng.

+% Cac nganh nghé dugc hudng loi:

Nhém nganh Muc do hudng loi
Vat liéu xay dung Cao
Xay dung ha tang Cao

Bt dong san dan cu
Bat déng san cdng nghiép
Logistics

(Nguén: Fiinpro, Téng Cuc H3i Quan, TPS thu thip 170



NGANH XAY DUNG HA TANG: HUGNG LOI LON NHAT TU Diiu TU CONG

Nhan dinh: Véi nhiing du n d3u tu cong 16n d3 va dang trién khai nhu cao
t6c Bc Nam, sdn bay Long Thanh, tau cao t6c Bic Nam va dic biét 13 mé
rong xay dung, hoan thién cac duong Vanh dai tai cac tinh phia Nam sé gilp
cho nganh xdy dung ha tang duoc hudng loi 16n truc tiép. Do vy cac doanh
nghiép trong nganh nay sé cd sy tang trudng doanh thu va lgi nhudn kha
quan trong cac nam tdi.

Céc c6ng trinh, du n quan trong quéc gia, trong diém nganh Giao thdng van

tai duoc dé cap tai Quyét dinh 884/QD-TTg ndm 2022, Quyét dinh 1316/QD-

TTg ndm 2022, Quyét dinh 347/QD-TTg nam 2023 va Quyét dinh 817/QD-

TTg nam 2023:

«  Puodng Ho6 Chi Minh.

«  C4c du an duong bd cao tdc: Bac - Nam phia Dong; Bén Lurc - Long Thanh;
Khanh Hoa - Budn Ma Thudt; Bién Hoa - Viing Tau; Chau Déc - Can Tho -
Séc Trang; Vanh dai 4 - Vung Tha d6 Ha Noi; Vanh dai 3 Thanh phd HoO
Chi Minh.

«  Puodng sat tdc dd cao trén truc Bac - Nam.

«  C4c tuyén dudng sat dd thj Thanh phd Ha N6i va Thanh phd Ho Chi Minh.

«  Du an Cang hang khdng qudc té Long Thanh.

«  Céc dy 4n duong bd cao téc hodc du an ha tang giao théng khac ma Ban
Chi dao thay can thiét.

« Dy an dudng bd cao tdc Ninh Binh - Nam Dinh - Thai Binh - Hai Phong;

«  Du &n duong bd cao tdc Gia Nghia (Dak N6ng) - Chon Thanh (Binh Phudc).

«  Céc du 4n duong bd cao téc: Tuyén Quang - Pha Tho, Hoa Binh - Mdc
Chau - Son La, Hlu Nghi - Chi Lang, Pdng Pang - Tra Linh;

«  Du an nha ga hanh khach T3 - Cang hang khéng quéc t& Tan Son Nhat va
Du an xay dung dudng Tran Quéc Hoan - dudng Céng Hoa, quan Tan
Binh, Thanh phé Ha Chi Minh (k&t ndi vao nha ga T3).

« Dy an dudng bd cao tdc Thanh phd HA Chi Minh - Mdc Bai.

VIPS

TIEN PHONG SECURITIES
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I ©: hoan thanh trudc 2022
I D: hoan thanh nam 2022
I Hoan thanh giai doan 1 trong ndm 2022
I Hoan thanh giai doan 1 trong ndm 2023
I Hoan thanh giai doan 1 trong nam 2024-2025

Can Tho - Ca Mau

Chua trién khai
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(Nguén: TPS thu thap)



NGANH XAY DUNG HA TANG: HUONG LOI LGN NHAT TU DAU TU CONG VIPS

TIEN PHONG SECURITIES
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NGANH XAY DUNG HA TANG: HUONG LOI LON NHAT TU AU TU CONG

Trong thoi gian t6i NDT theo ddi cac cdng ty vé théng tin tring thau cac dy an. Cac céng ty duoc tring thau chl véu:

« Nhiing céng ty dau nganh, ¢ tiém lyc tai chinh manh.

« (6 kinh nghiém tham gia cac dy an xay dung ha tang I6n vai ki thudt cao trude day.

Mot s6 doanh nghiép dau nganh c6 thé ké dén: HHV|LCG,VCG,C4G,ClI,DPG.... Chiing tdi cho réng doanh thu va lgi nhuan

cac doanh nghiép sé kha quan trong thoi gian t6i mic du ngdn han chua thé hién rd do:

- L3i suat dau ndm 2023 kha cao va khdng 6n dinh nhung hién tai L3i sudt d3 giam va on dinh hon gidp cai thién bién
loi nhuan.

« Cac du an I6n déu cé thoi gian thi cdng tuong di dai va dic thu cac khodn dau tu cdng thudng dugc quyét todn
cham nén doanh thu va lgi nhuan chua theo kip thong tin.

Theo dinh gia hién tai, ching t6i thay cac cong ty xay dung ha tang cé dinh gid hap dan khi P/B <1 nhu HHV, LCG.

EBITDA/

ST | wvor | mients | siznts |
Yo DT | 97/23 (1 ngin | O | RoE | P
han+ai
vay)

LCG HOSE 119720 1565% 5508  339%  122% b.1% 0.36 108 35% 271 086 234106 1484  754%

Thay doi
gia tir dau
nam

Vidon hoa |EV/EBITDA
(TyVND) | (Ty VND}

DIT9T/23

ty VND} W) LNST gop rong

HUT HNX 318038 4167% 2935  263%  165% 15% 0.16 124 10% 17205 221 1865350 5016  4B2%
VCG HOSE 182530 1235% 30928 1290%  453%  158% 106 31 45% 1561 087 644292 2047  B98%
LGC HOSE 891533 1331% 204689  211%  115% 16% 02 z 40% 4687 182 1293407 1881  543%

SNZ HOSE 101685 1005% 37854 1246%  646%  40.1% 129 156 B.5% 3665 322 1097344 1681 31%
(TR UPCol 372607 962% 97511 1055%  343%  213% 1 134 105% 1641 173 10,409.25 843 258%
PC1 HOSE 519778 867% 15807 632k  217% 5.8% 0.65 178 50% 3378 167 855138 984 56.6%
5la HOSE 202664  911% 16789  446%  201%  103% 06 175 133% 1112 145 250108 133 434%
(1D UPCol 415264 1016% 53317  344%  254%  112% 032 163 15% 1314 098 633847 996 15%
HHY HOSE 1086828 1308% 11884 6174.8% 15% 0.8% 01 146 L7% 4622 077 637964 7292 1606%
C1 UPCol 305165  758% 3770  80.1% 15% 3.1% 0.15 285 5.4% 30.3 173 606024 3204 512%

VIPS

TIEN PHONG SECURITIES
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NGANH XAY DUNG HA TANG: HUGNG LOI LON NHAT TU AU TU CONG

VIPS

I Bién dong gia cd phi€u mdt s6 doanh nghiép trong nganh so véi dau ndm
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NGANH XAY DUNG HA TANG: HUONG LOI LGN NHAT TU DAU TU CONG VIPS

TIEN PHONG SECURITIES
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NGANH SAT THEP: GIA THEP KY VONG PHUC HOI NHO' NHU CAU TRONG NUGC CAI THIEN VIPS

TIEN PHONG SECURITIES

< Gia quing sat:

Nam 2022 chiing kién gid quang sat sut gidm manh tr dinh vao thang 3/2022 véi mic gid 153USD/tan xudng ddy con 73 USD/tan vao T10/2022 va phuc
hoi 18n 107 USD/tan vao dau T12.2022.

Hop dong quang sat ky han thang 1 2/2023 (ky han tham chleu) trén thj truong Singapore homo th( Hai (13/11) dat 129,24 USD/tan, cao nhat ké tir ngay
16 thang 3, kéo dai chudi tang lién tuc k& tir 3/8/2023 — khi gid @ mic 103,21 USD. Nhu vay, gid da tng 25% chi trong vong horn 3 thang va 64% tu day.
Gid quang sdt dang tang manh bat chap hau hét cac hang héa khac déu suy yeu trong bdi canh cac nha dau tu lac quan vé trién vong thi truong Trung
Qudc — nudc nhap khau nguyén ligu thép 16n nhat thé g|0| P3 ting gid quang sat duoc thic day béi su lac quan méi rang finh vuc bat dong san rong I6n cla
Trung Qudc dang hdi sinh tré lai sau nhiing thdng u dm gan day.

< Gia than coc:

Gia than coc duy tri &@ mic cao trén 300 USD/tan trong nhitng thang dau ndm 2022, tham chi c6 thoi diém lén téi 480 USD/tan do tinh hinh ngudn cung
cUa nha cung cap chinh (Australia) that chat va nhu cau than cao bdi khding hodng néng luong. Trong ndm 2023, gid than d& gidm dan tir thang 3 cho dén
thang 9, dao déng quanh muc 200 USD/tan khi ngudn cung phan nao dugc khoi thong nho ngudn cung tir Australia khi chdm ddt mua |G (két thac cha hién
twong thoi tiét La Nina) cdc mé quay lai khai thac. Gia than trong 2 thang gan day c6 dau hiéu bat tang theo xu hudng gid quang sat khi ky vong vao su
phuc héi cda thj truong Trung Quéc.

< Gia bién:

Sau 4 ndm (2019-2022) khong ting gid dién dé& hd tro nén kinh t&: trong ndm 2023, EVN d3 2 1an ting gia dién, trong d6 1an 1 ting 3% l&n 1,920.37
VND/KWWHh, 13n 2 tdng 4.5% lén 2,006.79 VND/KWWH Nhu vay sau 2 Ian diéu chinh trong ndm 2023 gia dién d3 ting 7.64%. Du doan gid dién van ting
trong ndm t4i do gid ban 18 hién tai van thap hon chi phi s3n xu3t va thiéu dién do €l nino, cac vudng mic vé dién NLTT van chua gidi quyét triét dé. Ching
t6i cho rang cdc céng ty san xudt thép chi yéu st dung thép 16 cao (nhu C6ng ty Hoa Phat) sé it anh hudng bdi gia dién hon nhiéu so véi cac cong ty san
xuat bang 16 hd quang dién (POM, VNsteel...).

Trién vong nganh thép 2024:

Gid thép ki vong s& phuc hdi nhd nhu cau trong nudc cd su cai thién hon so véi ndm trude va ton kho cac cdng ty thép hién nay dang thap. Bién loi nhuan
cac cong ty thép cling s& duoc cdi thién dang k& khi mat bang 13i suat thap va dn dinh. Tuy nhién mic ting s& khdng manh mé nhu giai doan trudc néu
khong c6 cac yéu t6 bat ngd nhu chién tranh hay cac su kién khdng luong trudc.

Dinh gia nganh thép:

P/B trung binh nganh thép hién tai kha thap & mdc 1x tuy nhién cé su chénh Iéch 16n gilta cac cong ty do biic tranh két qua kinh doanh khéng ¢ su tuong

ddng. Mot sd cong ty 16n trong nganh da cé dau hiéu di qua day loi nhuan tuy nhién van cé nhiéu cong ty tinh hinh kinh doanh van kém kha quan. -



NGANH SAT THEP: GIA THEP Ki VONG PHUC HOI NHO NHU CAU TRONG NUGC CAI THIEN YIPS

TIEN PHONG SECURITIES
I San xuat va tiéu thu tai Viét Nam I Gia nguyén liéu san xuat thép
35 25% 1000
900
20%
30 800
25 15% 700
10% 600
0 i 500
15 o 400
0% 300
10 - 200
100 —
5 -10% 0
O O O O O O — — — — — — (N N NN NN NN D Mm Mm M m
0 -15% A B I T N N N N AN I I B NI\ VA
& & 3 2 0 5 &5 8 7 2 9§28 &8 72293 &8 3 39
2019 2020 2021 2022 9T/2023 - X s Tz I s T n =z =T s T wnz I s T wn
W Sanxudt M TiguThy @ YOY San xuat YOY Tiéu Thuy = Quang sdt CFR cang Thién Tdn ====Than c6c ====Thép phé& HRC - CFR Cang Pong A
I San luong xuat khau thép Viét Nam ( triéu tan) i Ton kho thép Viet Nam
8 18
7 16
6 14
12
5
10
4
8
3 6
2 4
1 2
0 0
2019 2020 2021 2022 10T/2023 2019 2020 2021 2022 10T/2023

(Nguén: Boomberg, Hiép héi thép Viét Nam, TPS Thu thap) -



NGANH SAT THEP: GIA THEP KY VONG PHUC HOI NHO NHU CAU TRONG NUGC CAI THIEN

I Bién dong gia cd phiéu cac doanh nghiép nganh thép so véi ddu ndm
120.00%
100.00%

80.00%
60.00%
40.00%
20.00%

0.00%
-20.00%403/2023

-40.00%
-60.00%

HPG
NKG
HSG
TVN
SHA
DTL
TLH
VCA
MEL

HOSE
HOSE
HOSE
UPCoM
HOSE
HOSE
HOSE
HOSE
HNX

02/03/2023

DTT 9T/23 (ty
VND)

84,569.22
14,136.76
31,650.71
23,026.87
841.75
1,495.51
3,988.93
1,254.28
493.49

03/03/2023

%YoY DTT

73.2%
75.3%
63.7%
75.8%
102.0%
176.3%
108.9%
68.4%
86.1%

04/03/2023

05/03/2023

——HPG ——DTL

LNST 9T/23 (
ty VND)

3,831.42
109.74
2837
(453.38)
11.24
(107.73)
1651
351
3.97

36.7% 6.9%
37.9% 3.7%
11.3% 9.6%
110.1% 3.1%
79.6% 13.5%
569.0% -3.7%
13.6% 1.3%
-28.0% 3.7%
29.9% 4.9%

HSG

06/03/2023

Bién lai

1.7%
-1.4%
0.1%
-2.8%
1.4%
-9.4%
-1.7%
0.6%
-0.8%

07/03/2023

08/03/2023

NKG SHA

EBITDA/ (no
vay ngan

TLH

) H

0.74
1.25
0.61

15
1.52
1.57
1.12
1.05
1.51

1.9%
-4.8%
0.2%
-9.6%
3.8%
-24.9%
-5.3%
5.4%
-2.2%

TVN

86.1
-23.91
595.34

-5.57
10.37
-4.51
-9.47
12.81
-17.48

161
1.13
1.26
0.55
0.38
1.19

0.5
0.69
0.38

023

11/03/2023

Vén hoa (Ty| EV/EBITDA (Ty

1945
3041
12.47
27.52
8.70
(17.65)
156.63
6.72
15.87

161,069.56
6,134.37
13,613.21
4,506.67
158.20
957.97
932.26
130.31
96.00

VIPS

TIEN PHONG SECURITIES

12/03/2023

Thay ddi
gia tir dau
nam

53.9%
90.2%
97.1%
37.2%
21.3%
-40.4%
51.8%
-19.8%
-16.9%

(Nguén: Boomberg, Hiép héi thép Viét Nam, TPS Thu thap)



NGANH SAT THEP: GIA THEP KY VONG PHUC HOI NHO NHU CAU TRONG NUGC CAI THIEN

I Dién bién dinh gia P/E nganh thép va VNINDEX
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VIPS

TIEN PHONG SECURITIES

I Dién bién dinh gia P/B nganh thép va VNINDEX
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(Nguén: Finnpro, TPS Thu thap)




NGANH XI MANG: GIA THAN GIAM KY VONG SE TAC DONG TiCH CUC LEN LOI NHUAN VTIPS

TIEN PHONG SECURITIES

< Ly k& 10 thang, nganh xi mang d3 xuat khau hon 26 triéu tan san pham, thu vé 1.13 ty USD, tuong duong san luong clia cing ky ndm ngodi nhung

tri gid giam 2,4%

< San luong san xuat xi mang trong 9 thang dau ndm nay dat khodng 61.5 triéu tan, gidm 4% so véi cung ky ndm 2022; tiéu thu dat 66 triéu tan, giam

5% so véi cung ky. Trong do, xi mang tiéu thu noi dia dat 42 tridu tan, gidm 3% so véi cung ky; xuat khau san pham xi mang va clinker dat 24 triéu
tan, gidm 7% so véi cung ky ndm 2022, gia tri xut khau trong giai doan ndy udc dat 1.2 ty USD.

< Do quy 4/2023 s& I3 mua mua nén doanh thu nganh xi mang khéng ky vong cé két qua tich cuc. Tuy nhién trong ndm 2024 du kién nganh xi mang sé

X/
0’0

hoi phuc nhung kha cham do nhu cau xi mang cho hoat déng xay dyng nha & la phan khc tiéu thy chinh, chiém khoang 52% tiéu thu xi mang & Viét
Nam va cé trién vong phu thudc vao vé&u t6 nhan khau hoc nhu tang trudng dan s6, thu nhap binh quan dau nguoi, ddng thoi chiu tac dong dang ké
cla cac chinh sdch quan Iy cda Chinh phd trén thj truong bat déng san bao gdm céc chinh sach vé tin dung va cap phép xay dung.

Ngoai ra cac yéu t6 ho trg gom:

v Gid nguyén liéu: than (chiém 40% chi phi san xuat) gan day da gidm va 6n dinh
. ? v ne ~ ~

v' Kinh t& Trung Qudc kha quan gitp khdi phuc xudt khau
v' Ton kho xi mang hién tai da gidm nhiéu so véi dau nam do vay s& khdng xay ra tinh trang thira cung gid gidm manh nhu trong ndm 2022.
I Mtrc tiéu thu xi mang . Ton kho xi mang (ty déng)

120 1200

100 1000

80 800

60 600

40 400

0 0 T
2019 2020 2021 2022 9T/2023 HT1 BCC BTS HOM QNC HVX
® Xuat khdu mNbi dia W 2022 mQ3/2023

(Nguén: Fiinpro, TPS thu thap) -




NGANH X1 MANG: GIA THAN GIAM KY VONG SE TAC DONG TiCH CUC LEN LOI NHUAN

I Bién dong co phiéu cac doanh nghiép nganh xi mdng tir dau ndm
100.00%
80.00%
60.00% M
/
20.00% ’.
01/0372023 02/03/2023 03/ 078 7783720 8570320 06/03/2023
-20.00%
-40.00%
e BCC === (QNC HOM
DTT9T/23 (| , LNST 9T/23 |,
'H 1y VND) %YoY DTT ( 1y VND) %YoY LNST
HT1 HOSE 5,265.91 79.8% (37.18) -18.2% 8.4% 0.3%
BCC HNX 2,400.69 72.8% (112.41) -126.5% 5.2% -4.2%
BTS HNX 1,887.02 80.7% (64.10) -115.9% 6.5% -2.5%
HOM HNX 1,268.70 82.8% (25.82) -170.1% 16.0% -1.1%
QNC UPCoM 1,018.18 101.8% 94.73 296.5% 17.2% 9.9%
HVX HOSE 423.75 71.5% (34.56) -2096.5% -0.4% -5.9%

07/03/2023

EBITDA/ (no
vay ngan
han+13i vay)

0.35
0.28
0.16
0.11
043
0.22

0.80
0.99
1.71
0.66
1.60
0.79

08/03/2023

0.4%
-6.4%
-4.7%
-2.1%

24.0%
-8.1%

09/03/2023

232.28
(8.96)
(10.38)
(18.49)
324
(3.68)

0.96
0.59
0.51
0.39
0.74
032

VIPS

TIEN PHONG SECURITIES

V&n hoa (Ty | EV/EBITDA | Thay ddi gia

4,731.71
1,182.81
679.58
367.19
485.45
126.24

(Ty VND)

8.41
8.60
9.76
19.71
4.69
9.85

(Nguén: Fiinpro, TPS thu thap)

ttr dau ndm

23.9%
22.0%
-12.5%
13.3%
35.0%
7.0%

<0




NGANH XI MANG: GIA THAN GIAM KY VONG SE TAC PONG TiCH CUC LEN LOI NHUAN VTIPS

TIEN PHONG SECURITIES

I Dién bién P/E nganh xi mang va VNINDEX I Dién bién P/B nganh xi mdng va VNINDEX
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0.00 0.00
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=—P/E Ximing ===P/E VNINDEX ———P/BXiming =====P/B VNINDEX
I Bi€én ddng chi s nganh xi mang va VNindex I Bién ddng % chi s6 nganh xi mang va Vnindex
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(Nguén: Fiinpro, TPS thu thép) -




NGANH DA XAY DUNG: DOANH NGHIEP SG HUU MO DA GAN CAC DU AN DTC SE HUGNG LOI

\/
0’0

o0

o0

0

Nhu ciu st dung da xdy dung phuc vu cho cdc du an dau tu cong la rat
I6n. Theo BO giao théng van tai, nhu cau vé da xay dung cho cac cong
trinh ha tang trong giai doan 2023-2025 roi vao khoang 21.5 triéu m3
(+38% giai doan 2016-2021). Nhu cdu da cho cac dy an I6n: San bay
Long Thanh 2.05 triéu m3; dudng vanh dai 3 13 5.2 triéu m3. Ngudn cung
da xay dung cé co ché riéng doi vai cac du an cao tdc Bac Nam.

Cac mo da phia Nam dugc loi khi Theo quy hoach mang ludi duong bd giai
doan 2021 - 2030, tdm nhin 2050, khu vuc PBSCL s& duoc quy hoach 6
tuyén cao t6c vai t8ng chidu dai 1.166 km. K& hoach von ngan sach trung
uong dau tu cho ha tang giao théng DBSCL giai doan 2021 - 2025 ciing
tang gap 2,6 1an so véi giai doan 5 nam trudc.

Nganh d4 Ia nganh ma chi phi van chuy&n anh hudng rat 16n ddi véi san
pham dau ra. Do vay cac cdng ty c6 md da gan vi tri cic du an s& duoc
hudng loi. Mé déd xay dung Tan Cang la ngudn cung chinh cho du 4n San
bay Long Thanh, Vanh dai 3 va cac dy an khac khu vuc mién Dong Nam
Bo. C6 9 md da & khu vuc Tan Cang, bao gom cac céng ty niém yét nhu
DHA va VLB.

Trién vong: Ky vong nhu cdu tdng cao trong quy 4/2023 va 2024 khi
ddy manh dau tu cong va nganh bat dong san dan phuc hdi. Tuy nhién
nganh khai thac dd van cé ddi mdt véi rdi ro do van dé 6 nhiém moi
truong nén cac cong ty gap khé khan trong viéc gia han hay xin cap phép
khai thac mdi cung véi thué mdi truong cé kha ndng tang 1én trong thoi
gian toi.

VTIPS

TIEN PHONG SECURITIES

Tén cong ty Tén mo da Vi tri Cong suat khai
thac (m3/nam)

VLB

CTI

NNC
DHA

32
DND

M6 da Tan My

M6 da Phudc Vinh
Mo da Thién Tan 7
Mb da Tam Lap 3
Mé Tan Cang 1

M6 Thach Pha 1

Mb da Thién Tan 2
M6 da Suklu 2

M6 da Suklu 5

M6 da Thién Tan 10
M6 da Xuan Hoa
M6 da Thién Tan 11
M da Mi Tau

M6 da Nui Gi6

Mb da Tan Cang 3
M6 da Thach Phi 2
M8 d4 Tan My

Mb da Tan Cang 5
M6 da Thién Tan 5

Binh Duong
Binh Duong
Ppong Nai
Binh Duong
Pong Nai
Ppong Nai
pong Nai
Ppong Nai
pong Nai
Ppong Nai
pong Nai
pong Nai
Binh Phudc
Binh Phudc
pong Nai
Ppong Nai
Binh Duong
Pong Nai
pong Nai

(Nguén: TPS Thu thap)
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NGANH DA XAY DUNG: DOANH NGHIEP SO HOU MO A GAN CACDUANDTCSEHUONGLOI VW TIPS

TIEN PHONG SECURITIES

I Bi&n dong co phiéu cac doanh nghiép nganh da xay dung tir ddu ndm

100.00%
80.00%
60.00% /
40.00% ' - ) - i"’ Ayt
= | §
20.00% I . “ ﬁ.!l»:" ' . ‘ —
oAt —y
I T - =\ _.A- e e
000% e S SARR g T ——
01/03Y2828”" 02/037023-) 03/03/2023~—04/03/2023—05/03/2023  06/03/2023~i02/03/20 0832023 |—8omearas3 ~—va/pasmean . ~11/03/2023  12/03/2023
-20.00% -
-40.00%
——(32 ——\LB NNC MDG KSB HMR DND DHA cTl M
EBITDA/ (ng P .
DTTST/23 (14, oy prr|UNST 91/231 o,y oy | NsT | Bien 15i gop [Bién 13 rong| vay ngan PIE || L) [ D ey el
ty VND) (ty VND) o (Ty VND) | tordau nam
han+lai vay)
M UPCoM 822  355%  (1329) -51684%  -759%  -167.9% 003 (3.40) 21.5% (1.49) (0.33) 30.77 6220  -231%
DHA HOSE 26558  97.7% 7784  192.7% 28.8% 235% N/A 0.10 21.4% 7.91 177 71053 7.10 57.9%
HMR HNX 4656  1193% 4.28 88.1% 17.7% 8.7% 26.45 0.16 6.9% 9.07 062 46.58 581 48.5%
MDG HOSE 19651  834% 449 35.5% 20.9% 4.3% 026 130 8.2% 968 080 13371 834 14.1%
NNC HOSE 12121 212.3% 2579 2367% 26.9% 37.5% N/A 0.16 15.4% 7.97 119 43182 12.86 5.3%
VLB UPCoM 71197 77.4% 8674  -57.1% 24.2% 17.6% N/A 0.24 32.8% 8.72 266 163751 7.77 44.8%
KSB HOSE 39034  556% 79.85 57.1% 41.1% 16.9% 018 112 4.7% 21.90 101 202184 1872 41.7%
cTl HOSE 55859  78.5% 5531 62.6% 53.5% 96% 115 2.25 5.5% 1257 067 80008 7.81 15.0%
32 HOSE 35145  81.1% 6.58 27.1% 108% 18% 0.14 0.51 15% 2894 044 25251 14.28 3.6%

(Nguén: TPS Thu thap)




NGANH DA XAY DUNG: DOANH NGHIEP S& HUU MO DA GAN CAC DU AN DTC SE HUONG LOI

I Pinh gia P/€ nganh da xay dung va VNindex
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VIPS

TIEN PHONG SECURITIES

I Pinh gia P/B nganh da xay dung va VNindex
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I Bién ddng % chi s& nganh xay dung va Vnindex
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(Nguén: TPS Thu thap)




VTIPS

TIEN PHONG SECURITIES

NGANH CHUNG KHOAN
Duy tri xu huéng phuc hoi &

san sang bt toc



K&t qua kinh doanh duy tri da phuc hdi manh YIPS

TIEN PHONG SECURITIES

- LN g6p clia 30 CTCK hang dau dat xp xi 9,500 1§ déng (+13.5% QoQ, +67.1% YoY) B LNST9T/2023 cla cac CTCK niém yét. But: Ty déng - ot2022  moT2023
chd y&u van nho I3i tUr hoat ddng dau tu ting. Cu thé, loi nhudn gop hoat dong ddu tu 2000
tiép tuc xu hudng di 1én khi tang nho sy phuc hoi cba thj truong trong Q2-Q3/2023.

« V& KQKD tai ting CTCK, LNST cGa nhém 30 trong Q3/2023 dat hon 5 nghin ty dong
(+20.8% QoQ va +105% YoY). Trong d6, hau hét cac cdng ty von hda tam trung van
duy tri hiéu qua hoat déng t8t nhd sy phuc hdi cla hoat ddng dau tu trong giai doan thj 000

truong bung né. Trong khi d6, cac cdng ty von hda I6n (trlr SSI) van ghi nhan LNST thap
hon cuing ky do g&p ap luc canh tranh gay gat tai mang mai gidi va cho vay. 500
« Ddng néi hon, hau hét cac CTCK vén héa tam trung déu c6 loi nhudn 9 thang dau ndm I I I I I I I B B -m

vuot cd ndm 2022 don ct nhu: BSI, SHS, CTS, VIX... Tuy nhién, ching t6i cho rang sy
bung nd nay xuat phat tir viec hoan trich 1ap cac khodn myc dau tv & ndm 2022. Do

1,500

d6, loi thé nay s& khé duy tri & n3m 2024. (500)
SSI UND VIX HCM MBS FTS SHS VvC BSI VDS CTS BVS AGR
B Ting truéng LNST cda nhom ching khoan B 19 trong DT cic mang Doanh thu khc
Loi nhudn sau thué %YoY Doanh thu mang MG
7,000 600% = 972023 (bén ngoai)
6,000 500% ® 2022 (bén trong)
5,000 400%
300%
4,000
0,
3000 200% Doanh thu mang Dau tu
' 100%
2,000 0%
1,000 -100%
-200% Doanh thu mang
cho vay ky quy
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q Q3 Q4 Q1 Q2 Q3 yiyaw
2020 2021 2022 2023 Doanh thu mang IB

Chd thich: S6 liéu nganh duoc thu thap tcrnhém 30 CTCK ¢6 tai san Ién nht & Q3/2023 Nguoén: FiinX, TPS Research



Tu doanh la dong luc chinh cta nhém ching khoan trong nam 2023 YTPS

« DAu tu, tu doanh 13 hoat déng c6 qua trinh tao ddy sém nhat va tiép tuc déng vai tro
ddng luc chinh cho sy phuc hdi cda cic cdng ty ching khodn trong cd ndm 2023 véi ty
trong chiém 44.3% trén t6ng loi nhuan gop. Cu thé, doanh thu va loi nhuan gop lan

lugt tang 42.3% YoY va 217.4% YoV.

- Khi xét v& hoat dong dau tu tai ting m3, ¢ thé thay viéc thj truong phuc hdi trong 2
quy trd lai ddy d3 gitp bién loi nhuan cla hau hét cac CTCK niém yét duy tri trén 50%.

« Dang chd y hon, CTS, VND, SSI, VCI va VIX Ia nhiing doanh nghiép cé gia tri danh muc
dau tu trén von chd sé hitu cao nhat & Q3/2023 va day cling la hoat dong cé déng

gép 16n nhat vao t6ng loi nhuan gdp cla cac doanh nghiép nay.

« V@& ty sudt sinh 10i, HCM, FTS, VDS va BSI |1a nhiing c6ng ty c6 hiéu qua dau tu vuot

muc trung binh toan nganh.
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Mang cho vay ky quy la diém tua cho su bat pha

- Cung v6i mang dau tu, cho vay ky quy la hoat déng c6 déng gdp 16n trong hoat ddng
clia cac cong ty mdi gidi chimg khodn véi ty trong 40.9% trén tong loi nhuan gop. Cu
thé, doanh thu va loi nhuan Ian lugt tang 17.7% YoY va 34.9% YoY, qua dé ndi dai da
phuc héi [én quy thit 2 lién tiép sau khi tao ddy 6 Q1/2023.

« Tuy nhién, trdi véi da tang t6t & doanh thu, bién loi nhudn gdp cla hoat ddng cho vay
tigp tuc suy gidm khi cdc CTCK dang s dung chién lugc canh tranh vé I3 vay dé thic
ddy nhu ciu dau tu sau khi thj truong trai qua ndm 2022 day bign dong. Cu thé, mot
sd cdng ty da dua ra cac gbi vay thoi gian ngan véi I&i sudt bang 0% hodc cac chinh
sach giam I3i vay, tir d6 khién cho loi nhuan van khdng cé sy cai thién tuong xdng.

- Diém tich cyc I3 du dia cha hoat déng cho vay van con kha 16n khi ty |é cho vay trén
von chd cdia nganh nay chi dat 0.8 1an, con cach xa ngudng quy dinh (2 1an). Chi tiét
hon, cdc CTCK c6 von hda 16n van duy tri t6t ty 1& nay mac cho du ng d3 tng cao
trong quy qua, trdi nguoc véi dién bién tai nhém cé vén héa nhd hon.

Du no margin cta 30 CTCK c6 du no 16n nhat trong Q3.23 (Ty dong)
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Mang moi gidi tiép tuc cé nhitng cai thién day tich cuc

VIPS

TIEN PHONG SECURITIES

« Mang mdi gidi tiép tuc duy tri da phuc hdi khi doanh thu va Igi nhuan gép 1an lugt tang 37.7% YoY va 55.6% YoY nho thanh khoan thj trudng dat dinh trong Q3/2023. Bén canh
dé, ty suat loi nhudn mang mai giGi da tang tréd lai trén mic 26% sau khi cham day & mdc 10% trong Q1/2023.

« Xét vé muc dd déng gép, mang mdi gidi cling cé xu hudng gia tang trd lai khi co cau da t3ng 18n 11.1% sau tir mic day 3.1% ¢ Q1/2023. Sy phuc hdi nay dién ra clng su gia tang

trd lai & s6 tai khodn mé mai (xem thém & phan thj truong).

« Tuy nhién, mic du doanh thu d3 hdi phuc t6t trong thoi gian qua nhung bién loi nhuan gdp van con khoang cach kha 16n so véi nhiing giai doan cé muc doanh thu tuong ng tir
Q1/2021-Q2/2022. Cung véi do, tinh trang canh tranh cang duoc hién ré & nhém cac CTCK vén héa 16n va ¢6 thi phan méi gidi 1on nhu SSI, VND, HCM, VCl.

« V6i nhém CTCK vdn héa nhé hon, mac du bién Igi nhudn cda cac cdng ty nay duy tri & mic cao, tuy nhién ty 18 déng gép cia mang mdi gidi ddi véi k&t qua kinh doanh cla nhém
nay khéng qua cao va gid trj cling khéng qua I6n néu so véi top 10 thj phan. Do dé, su canh tranh mé rong thj phan khéng duoc phan anh rd tai day.

Bién LN gdép mang mdi gi6i
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Pong luc tang trudng tir cdu chuyén tang von

« V6i xap xi 90 doanh nghiép dang hoat ddng trong nganh, mat dd canh tranh cla
nhém nay ngay cang gay gat. Vi vay, loi nhudn cda cdc CTCK s& phu thudc chd yéu
vao hoat déng cho vay ky quy va mang dau tu va tu doanh.

« Vi li do trén, viéc doanh nghiép nao cé lugng vén 16n s& nam duoc loi thé canh tranh.
Ngudn von doi dao sé gilp cac CTCK gia tang thi phan trong cudc dua ngay cang khoc
liét nho ndng Iuc tai chinh dugc ndng cao, qua dé giip md rong hoat dong cho vay va
dau tu vao ¢ phigu. Dang néi hon, trién vong cla TTCK & ndm 2024 dugc dy bo s&
day hda hen va co s& dé NDT gia ting nhu cu st dung don bay. Vi vay, trong 3 ndm
gan day thi da cé nhiéu CTCK nhanh chéng tién hanh tang von.

« O n3m 2023, hang loat Doanh nghiép d3 thanh cdng ting vén nhu: ching khodn
VPBank, VPS, TCBS, MBS... Khdng ding lai & dé, cdu chuyén tdng von sé con tiép tuc
trong thoi gian t6i khi nhiéu doanh nghiép da dugc thdng qua phuong an phat hanh.

K& hoach tang von VDL du kién
S| Phat hanh thém 453 triéu cp (dang 18y y kién) 20,700
Chao ban 104 triéu cp (dugc phé duyét tu DHCD 2022) '
VND | Chao ban 244 triéu cp (c6ng bd & Nghj quyét HDQT 2023) 18,000
TPS Chao ban 100 triéu cp (dugc DHCD théng qua) 3,000
VFS Chao ban 120 triéu cp (duoc DHCD théng qua) 2,400
Vcl Phat hanh 2 triéu ESOP (da duoc thong qua tai PHCD 2023) 4,375
LPBS | Chao ban 363.8 triéu cp (du trinh DHCD bat thuong 2023) 3,888
TCBS Phat hanh cp riéng I& trj gid 10,000 ty dong theo 16 trinh 10,000
2021-2025. 3 thanh cdng tang hon 1,000 ty 6 Q1/2023 '
HCM Phat hanh 68.6 triéu cp tra c6 tuc (duoc UBCKNN thong qua) 2557
Chao ban 228.6 triéu cp (dugc DHCD thong qua) !

VIPS

TIEN PHONG SECURITIES

V6n diéu 1é cha cac CTCK niém yét. Dvt: Ty VND 2021 m2022 Q3/2023
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Dinh gia cta cac céng ty chimg khoan niém yét VTIPS

12

10

n

TIEN PHONG SECURITIES

P/B hién tai dang cao hon muc trung binh 5 ndm gan nhat.

Theo quan diém cla ching tdi, hién tai nhém chiing khodn da budc qua giai doan khd khan nhat ddng thoi k&t qua kinh doanh c6 thé d3 tao ddy & Q1/2023. Cling véi d6, trién vong
cla thj truong & ndm 2024 dugc du bdo sé tich cyuc hon khi (1) Fed da di dén cudi cla qud trinh that chdt va bat dau ddo chiéu chinh sach tir ndm sau, (2) dinh gid cda thj truong
dang & muc hap dan khi P/E Iti v& quanh -1 dd 1&ch chuan trung binh 10 nam, (3) k& hoach nang hang tiép tuc duoc thic ddy sau khi hé thdng KRX go live... (d€ chi tiét hon, NDT c6
thé tham khao phan nhan dinh thj truong & phia trén). Do dé, cac ¢d phidu cé mic dinh gid theo P/B chua ting qué nhiéu so véi trung binh 5 ndm gan nhat, thj phan thudc nhém
dan d3u va du dia mé rong hoat ddng cho vay nhu; SSI, VND, HCM va VDS s& Ia co hdi dau tu trong thoi gian t4i.

Dinh gia PB cla cac CTCK niém yét W Hién tai Trung binh Std+1 e Dinh 2021

SSI VND val HCM SHS MBS CTS VIX BSI FTS VDS AGR

Nguén: Bloombeerg, FiinX, TPS Research
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Cac rdi ro ma nhém ching khoan dang doi mat

Chat luong tu van & Niém tin Hoat déng tu van, bdo Ianh

Su canh tranh ngay cang tang

cGa nha dau tu

RUi ro danh muc dau tu

phat hanh trai phiéu tri tré

Véi khoang 90 CTCK dang hoat déng
trén thi truong, ching khodn dang la
mot trong nhiing nganh co tinh canh
tranh cao nhat.

Su tham gia cda dong von ngoai d3
khi€n cudc dua thi phan thém phan
gay gat hon. Boi 18, nhém cac CTCK
nay c6 loi thé& 16n vé ngudn vén gia ré.
Cudc dua gianh thi phan khoc liét doi
héi cdc CTCK phdi ton nhiéu chi phi
hon nhdm thu hat khach hang. Cu thé,
hau hét cac CTCK trong top 20 doanh
thu déu cé chuong trinh wu dai vé phi
giao dich (thdm chi mién phi) va gidm
|3i vay (mdt sd cng ty cé chuong trinh
mién phi I3i trong 3-10 ngay dau).
Piéu nay khién bién lgi nhudn cla
nhiéu CTCK bj thu hep déng ké. Dac
biét, cang dugc phan anh ré hon &
nhém cac CTCK von ndi.

Véi cac thong tin tiéu cuc tu thi truong
ching khodn trong nam 2022 nhu bé
bdi vé& cdc hdi nhém, cac su kién ban
chui ¢ phidu, hoat dong tu van tréi
phiéu kém chat lugng... d3 khién hinh
anh vé kénh dau tu ching khoan bj
anh hudng, gép phan dan dén sd lugng
tai khodn mé mdi syt giam trong nam
2022 va Q1/2023.

Vi vay, dé I3y lai niém tin néi nha dau
tu, thi hoat ddng tu van mdi gidi can
cdi thién vé mat chat luong va dao duc
hanh nghé. Béi I8, ty trong nha dau tu
cd nhan trén thj truong ludn chiém
hon 80% va du dia phat trién kénh tu
van ca nhan con nhiéu véi ty 18 NDT
chiing khoan trén tdng dan so chi 7%
& Q2/2023.

Nhu da dé cap & trén, ty trong déng
gép trong loi nhuan gop clia hoat dong
dau tu ludn chiém vj tri I6n Nhat trong
3 quy cla ndm 2023. Do dé, chat
lugng cla danh muc dau tu sé 13 yéu
t6 quyét dinh dén thanh bai vé hoat
dong clia doanh nghiép.

Vi vay, viéc quan tri rdi ro danh muc
dau tu t6t sé giup cac CTCK tang toc
khi thi truong bung nd va gidm thiéu
thiét hai khi thj trudng cé bién ddng
kém khd quan. Nguoc lai, néu viéc
quan tri kém hiéu qua s& khién hoat
dong dau tu trd thanh ngoi né anh
hudng dén KQKD cla doanh nghiép.

Cac su kién vé thj truong trai phiéu 6
ndm 2022 d3 dé lai tac dong tiéu cyc
cho thj truong néi chung va két qua
kinh doanh clia cac CTCK cé hoat dong
chd y&u & mang tréi phiéu nadi riéng.
Néu cac van dé vé gd réi cho thi
truong trai phi€u doanh nghiép van
chua dugc gidi quyét triet dé va niém
tin cda nha dau tu vé hoat dong dau
tu nay thi lgi nhudn cla nhém céc
CTCK hoat déng chd yé&u trong mang
trai phiéu s& bj anh hudng.

Ngoai ra, viéc khé huy déng von trén
thj trudng tréi phiéu cling anh huéng
dén qua trinh phyc hdi hodc mé réng
cGa cac doanh nghiép niém yét. Diéu
nay sé co tac dong tiéu cuc dén thi
truong va anh hudng dén trién vong
cGia nhém ching khoan.



Phu luc: Cac so liéu can theo doi VTIPS
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I GTGD khaop Iénh binh quan & 2023. (Ty VND/phién) IT{( trong GTGD rong theo loai NDT trong nam 2023 I S6 tai khoan mé méi trong ndm 2023
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FPT — MANG CNTT DAN DAT TANG TRUONG LOI NHUAN NAM 2024 — GMT 107,300 VND/CP VTIPS

TIEN PHONG SECURITIES

piém nhan dau tu chi tidu tai chinh of 2022 2023€ 2024F
% Uéc tinh KQKD 2023: doanh thu dat 54,284 ty VND, +23.3% YoY va LNST dat 7,939ty  Doanh thu thuan Ty dong 44,010 54,284 65,197
VND, +22.3% YoY. Theo d6, LNST clia ¢ ddng cong ty me udc dat 6,351 ty VND. K&t qud  Loi nhuan gop Ty déng 17167 20,956 24,509
kinh doanh duy tri da tang trudng viing chdc so véi ndm ngodi nhd mang CNTT ti€p tyc  chi phi ban hang va QLDN Ty déng 10,373 12,652 15,126
tang trudng véi tdc do tang doanh thu va lgi nhudn & mic hai chit s8, dugc dan dit chinh  egiTDA Ty déng 11,499 12,716 14,456
béi hoat déng xuat khau phan mém (XKPM) bu d3p sy tdng trudng cham lai cla thi  Loi nhusn sau thué Ty déng 6,491 7,939 9,188
truong trong nuac. Bién loi nhuan gop % 39.0% 38.6% 37.6%

< Trién vong n3m 2024: Bién LNST % 14.7% 14.6% 14.1%
ROE % 27.8% 29.6% 30.4%

« Mang dich vu CNTT ky vong tang truéng 23.4%yoy. Muc tang trudng nay chi yéu

duoc thdc ddy bdi thj truong Nhat Ban va APAC, nho nhu cdu chuyén d6i s8 cao va  ROA % 12.3% 14.5% 14.6%
muc d6 tham nhap cao hon cda FPT tai cac thi truong nay. Ching tdi ky vong viéc chi  EP° VND 5238 5805 6735
tiéu CNTT cham lai trong ndm 2023 s& thdc day tang trudng chi tiéu CNTT trong ndm BV VND i 2o 5158
2024. FPT ¢4 lgi thé vé chi phi thap so véi cac ddi thl canh tranh, do d6 cong ty c6 thé  P/E X 17:3 158 136
huéng loi tir trién vong cia mang CNTT toan ciu va gianh dugc nhidu hop déng hon. P/B X 4.18 372 325
- Mang vién thdng gilr mdc t3ng trudng 7.2%yoy: Véi vi thé top 3 trong mang vién (Chi s6 dinh gid duoc tinh theo gid dong ctra ngay 20/11/2023)
thong cd dinh sau VNPT va Viettel, FPT Telecom ddy manh cung cap cac dich vy cdng
thém nhu truyén hinh s tuong tac, dich vy camera, Playbox va ghi nhan loi nhudn tU Co cdu doanh thu 2023F Toc dd tang truéng doanh thu ky méi cla FPT
PayTV. FPT Telecom s& t3p trung hon vao phét trién co s& ha tang trung tam di liéu ) 60% trong 9M/2023
dé’ dép lfrng nhu cau dam méy (ClOUd). Coéng nghé = /ien thdng = Gido dyc va khac
- Mang gido duc ky vong tang truéng 40.9%yoy, nhé nhu cau cao vé nhan luc 0%
nganh CNTT. FPT dat myc tiéu dap ¢ng nhu cau ngay cang gia tdng vé ngudn nhan lyc 40%

cdng nghé trong nudc va khu vuc. Day 13 mang kinh doanh hita hen mang lai kha nang
sinh 16i lac quan cho cdng ty trong thoi gian tai.

Dinh gia: Ching t6i dua ra du bdo EPS (diluted) va BVPS cho ndm 2024 1an lugt & muc
5,788VND/CP va 28,189VND/CP. St dung két hop 3 phuong phap SoTPs, P/E va P/B, ching
t6i udc tinh gid muyc tiéu cho FPT Ia 107,300 VND/CP, +17% so véi gid dong clta ngay
21/11/2023 va khuyén nghi MUA ddi véi c6 phiéu FPT. oo

RUi ro: (1) RUi ro suy thodi kinh t& ddc biét cac nén kinh t€ I6n nhu My, EU va Nhat Ban; (2) SMi2zz BMW22  9M/zz 1awiez 3M/23 6M/23  9M/23

s

Bién ddng cla I3 suat va ty gid (USD va JPY); (3) Canh tranh tir cac cdng ty phan mém An
D06 vaTrung Quac; (4) Thigu hyt nhan sir CNTT va chi phi nhan cong tang Nquén: FiinproX, TPS Research thu thap
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PVD — LOI NHUAN SAU THUE TANG TRUGNG MANH ME NAM 2024 — GMT 30,100 VND/CP V1PS

TIEN PHONG SECURITIES

Piém nhan dau tu chi tidu tai chinh of 2022 2023€ 2024F
< Uéc tinh KQKD 2023: doanh thu thuan ky vong dat 5,501 ty VND, +1.3% YoY va LNST  Doanh thu thun Ty déng 5432 5,501 6,182
dat 421 ty VND so véi mic 16 155 ty trong ndm ngoai. K&t qua kinh doanh phuc hdi  Lginhuan gdp Ty ddng 577 928 988
manh mé do PVD dugc hudng loi nhd nhu cu thué gian khoan gia tang khién gid cho  chi phi ban hang va QLDN Ty déng 510 513 576
thué t3ng va cdng suat hoat ddng cai thién. EBITDA Ty déng 998 1,417 1435
+ Trién vong ndm 2024: Loi nhuan sau thué Ty dong -1 505 421 870
Bién lgi nhuan gdp % 10.6% 16.9% 16.0%

« Thij trudng JU Béng Nam A c6 kha ning ddi madt véi tinh trang thiéu gian khoan trong

giai doan 2024-2025. Theo dy bdo clia S&P Global, s& gian khoan du thira trén thj  Sen tNST % f?j ro H
truong & Déng Nam A & mic 4m hodc duong nhe (0-2 gian) trong giai doan 2024-  ROE % '0'70/" 2-90”’ 5-40/0
2025. Do d6, ky vong thi truong JU Dang Nam A s& tiép tuc thit chit ngudn cung cho  ROA % I c.0% 4.5%
dén it nhat cudi ndm 2025. Gia thué ngay JU & Dang Nam A trung binh 13 118,550 USD ~ &F° VND 210 758 1,564
(+4.8% QoQ; +24.7% YoY) trong quy 3/2023 va 117,400 USD (+38.1%YoY) trong 9 BV VND ites 25,650 27,120
thang dau nam 2023. P/E X N.A 36.9 179

P/B X 1.14 1.09 1.03

« Gia cho thué gian khoan ndm 2024 cGa PVD sé tiép ndi da tang cla nam 2023 véi nhu
cau cao tir khu vyc Trung Déng, mdt s6 gian khoan cla khu vyc Ddng Nam A d3 dich (Chi s6 dinh gid duoc tinh theo gid déng ctra ngay 30/11/2023)
chuyén sang day. PVD d3 gia han hop déng cung cap gian khoan JU PVD IIl véi Hibiscus
(Malaysia) tr thang 10/2023 dén gilta ndam 2024 véi gia thué ngay dat ~100,000 USD

N NN 2 ~ A Ny 7 2 Xu hut ia ngay gian kh olé ai khoi  Xu hut ia ngay gian kh 016 ai khoi
Ngoai ra, PVD da ki két cac hgp dong cung cap dich vu khoan cho gan nhu tat ca cac 1 UONg gia NGay glan khoan calon hgoat Khot U htrong gia ngay glan khoan co'fon ngoai khot

A ) N . o o = o b6ng Nam A Trung Dong
gian khoan JU cua cdng ty cho dén cubi nam 2025 vaéi gid thué ngay la 90,000- - —
A ~ s A ‘A ~ 2 o = Day rate =Utllization mmm Day rate =—Utilization
100,000 USD, cao hon hau hét cac hgp déng hién hitu cua PVD trong nam 2023. 140 100 140 d 100
- Nhiing ti&n trién cla du an 16 B va dau tu gian khoan JU mdi cling 1a yé&u 6 hé tro tich 120 V,JA Ny /v
cyc cho trién vong kinh doanh ctia PVD trong ndm sau. o 100 0 | o™ n o
Dinh gia: C8 phi€u PVD dang giao dich & mdc P/B 1.07 Ian, cao hon P/B trung binh 5 namla | ¢ * £
0.63 Ian va EV/EBITDA 12.1 Ian thap hon so véi mc trung binh 5 ném la 20.4 Ian. Gid myc | 3 * w3z .-
tiéu cba PVD la 30,100 déng/cp, upside 7.5% so vdi gid dong clra ngay 30/11/2023. “ “
¢ e .2 .z A o 2 Y
RUi ro: (1) RUi ro gia dau gidam manh hon du kién cé thé khién giam gid thué gian khoan; (2) . “ . u
Du 4n 16 B c6 thé cham tré khi dua ra FID L EE AL LR R SEREREREREREEREEER]
5823353538338 2835338 IEENENESENENEEENERN

Nguén: FiinproX, S&P Global, TPS Research thu thap



GMD: HOAT DONG TOI UU SAU KHI CO CAU LAI KHOI CANG MIEN BAC — GMT: 73,650 VND/CP

Du phéng KQKD nam 2023

Cho ca nam, ching t6i ky vong doanh thu cdia GMD dat dat mic 3,749 ty dong (-3.8% YoY),
LNST gia tang Ién 2,306 ty dong (+132% YoY). Gid dinh dy bdo dugc xay dyng trén co sé: (1)
Gemalink chi khai thac 59% c6ng suat thiét ké trong ndm nay; (2) Cac cang khac duy tri san
lugng khai thac gidm nhe do nhu cdu hang hod XNK trong nam nay cé su suy véu; (3) Hoat
dong thoai von cang NH-BV mang vé Igi nhuan dét bién cho doanh nghiép. Chang toi du kién
GMD s& khdng hoan thanh k& hoach doanh thu ndm nay, dat 96% chi tiéu d&t ra. Trong khi
LNTT udc tinh sé vuot chi tiéu, dat 272%.

Trién vong DN trong ndm 2024

Cang Gemalink khai thac kha quan tré lai vao 2024, trén co so: (1) Hoat dong giao thuong
tai Viing Tau phuc héi (2) La cang xay mai nhat tai Cai Mép, Gemalink cung véi CMIT 1a hai cang
tai khu vuc ndy c6 thé tiép nhan cc tau trong tai tir 200 nghin DWT (3) Khai thac thém tuyén
dich vu méi tu hang tau Evergreen.

Tiép tuc co cau khdi cdng mién Bac. Sau khi hoan tat viéc ban von tai CAng NH-BV hoi
Q2/2023, GMD gan day tiép tuc cong vé k& hoach thodi 99.98%, tuong duong 999,800 o
phan Cang Nam Hai. Giao dich du kién thuc hién sau khi dugc co quan Nha nudc ¢ tham quyén
chap thuan. Ching t6i cho rdng loi nhuan tir viéc chuy&n nhugng von tai Cang Nam Hai sé thap
hon nhiéu so véi thuong vu cla Cang NH-DV do su khac biét vé vj tri va quy md cla hai cang
nay. Nhung ching téi danh gid day la chién lugc kha phu hop cdia GMD trong béi cdnh nang luc
cUa Cang Nam Hai bat Ioi hon nhiéu so véi cac cdng trong khu vuc Hai Phong, viéc thodi von sé
giGp GMD (1) Gidm chi phi va hoat ddng t6i uu hon (2) Cai thién dong tién va c6 thém von dé
dau tu vao céc dy an trong tuong lai (Gemalink GD 2 va NBV GD 3).

Pinh gia

C6 phiéu GMD dang giao dich & muc P/E khoadng 9.1 1an va P/B khodng 2.5 13n so véi muc binh
quan lich si P/€ 17.8 1an va P/B khodng 1.8 1an. Ching t6i k&t hop 2 phuong phap gom FCFE
va P/E dé dua ra gid muc tiéu ctia GMD 1 73,650 dong/c6 phiéu, upside 5.8% so véi gid déng
clra ngay 20/11/2023.

RUi ro dau tu

(1) Ap lyc canh tranh tai khu vuc cdng Hai Phong tang cao sau khi b&n cdng nuéc sau HICT
hoan thanh nao vét, anh hudng dén cdng suat dy kién cdia GMD tai Hai Phong. (2) Xuat nhap
khau tiép tuc yéu.

VIPS

TIEN PHONG SECURITIES

Chi tiéu tai chinh bDVT 2022 2023F 2024F
Doanh thu thuan ty VND 3,898 3,749 4,286
Loi nhuan gop ty VND 1,718 1,808 1,749
Chi phi ban hang va QLDN ty VND 667 630 710
EBITDA ty VND 1,413 3,444 1,694
LNST-CD Cong ty me ty VND 994 2,306 1,018
Bién lgi nhuan gop % 441% 48.2% 40.8%
Bién LNST % 25.5% 61.5% 23.7%
ROE % 8.4% 17.4% 7.4%
EPS VND 3,249 7,539 3,327
BV VND 25,982 30,521 31,848
P/€E X 21.4x 9.2x 20.9x
P/B X 2.7x 2.3x 2.2X

(Chi s6 dinh gia duoc tinh theo giad dong ctra ngay 20/11/2023)

Bién ddng thi phan khai thac container
khu vuc Cai Mép Thi Vai

Lich st P/E, P/B giao dich

SITV TCT + TCCT CMIT 40 —P/E(T) P/B (P) 20
SSTI BTCTT M Gemalink GD 1 '
100% 35 s
90% '
30
0,
80% 20
70% 25
60% 20 1.5
50% 15 |
40% 10
30% 10
’ 05
20% 5
10% 0 0.0
0% 2222 RQ 8NN ANNMQ
O O O O O O 0O O o o o o
[N AN B AN R N R o N A o N o VA o N B o N I o N A o NI g V|
2019 2020 2021 2022 =S 3 - TS ARNDSH D
O O — O O O O — O — O O

Nguén: GMD, V/PA, Fiinpro, TPS Research
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PHR: TIEM NANG TANG TRUGNG TU QUY DAT GIA TRI - GMT: 54,610 VND/CP

Du phéng KQKD nam 2023

Cho nam 2023, chiing t6i dy bdo doanh thu thuan ctia PHR sé sut gidm véi cung ky, dat 1,310 ty
dong (-23.3% YoY), lgi nhuan sau thué ghi nhan dat 594 ty dong (-35.9% YoY). Du bdo KQKD duoc
xay dung trén co s& nhu (1) san lugng thanh pham cao su tiéu thy va gia ban gidm 1an lugt -8.8%
va 9.8% so vai cuing ky, tuong duong 29.9 triéu tan va 35 triéu dong/tan; (2) tién bdi thuong tir
VSIP 3 gidm manh so véi cung ky.

Trién vong DN trong ndm 2024

Gia ban va nhu cau nhap khau cao su phuc vu cho san xuat 16p xe cla Trung Quédc ky vong
s& phuc hdi. PHR van con tiém ndng gia tang san luong tiéu thy cac san pham mu trong thai gian
t6i khi n3ng suat va san luong tai ndng trudng Campuchia van chua dat t6i tu ndng suat.

KCN Nam Tan Uyén mé rong va VSIP 3 di vao hoat dong ky vong dong gép loi nhuan va cd
tic duoc chia cho PHR tir ndm 2024. Vao cudi thang 05/2023 UBND tinh Binh Duong d& ¢
Quyét dinh vé viéc cho phép CTCP Khu c6ng nghiép Nam Tan Uyén (NTC — PHR s& hitu 33%) thué
dat dé thyc hién du dn KCN Nam Tan Uyén mé rong (giai doan Il). KCN VSIP 3 dang trong qud trinh
cap phép va da dugc UBND tinh Binh Duong théng qua do an quy hoach phan khu. VSIP 3 hién
cling da thu hdt dugc 2 du an 16n tur Lego va Pandora véi dién tich udc tinh 44ha va 10ha. Ching
t6i ky vong VSIP s& nhan dugc quyét dinh thué dat tir UBND tinh Binh Duong va bat dau déng gép
vao lgi nhuan cho PHR tu nam 2024.

Dinh gia

Duya trén phuong phap dinh giad ting phan (SOTP) gid tri hop Iy clia PHR dugc xac dinh & & muc
54,610 VND/cp, tuong Ung véi muc loi nhuan ki vong 13.7% so vai gia déng clra vao 08/12/2023.
RUi ro dau tu

(1) San lugng va gid cao su thap hon du kién; (2) Quy trinh phap 1y ti€p tuc kéo dai anh hudng dén
thu nhap tr mang KCN trong cac ndm t6i khi KCN Tan Binh cla PHR da gan nhu 18p day.

Chi tiéu tai chinh Don vi
Doanh thu thuan ty VND
Loi nhudn gop ty VND
Chi phi ban hang va QLDN ty VND
EBITDA ty VND
Loi nhudn sau thué ty VND
Bién loi nhuan gbp %
Bién LNST %
ROE %
EPS VND/cp
BV VND/cp
P/E X
P/B X
Lich st P/E giao dich

30 P/E 5Y Avg

-1 std +1 std

25

20

~ = N =N S =N =N S S S S =

VTIPS

TIEN PHONG SECURITIES

2022 2023F 2024F
1,709 1,310 1,558
401 332 357
157 119 123
1,111 831 714
926 594 501
23.5% 25.4% 22.9%
51.8% 43.3% 30.8%
14.9% 27.1% 16.4%
6,535 4,191 3,538
25,352 25,778 26,504
7.4x 11.5x 13.6x
1.9x 1.9x 1.8x
Lich st P/B giao dich
P/B 5Y Avg
-1 std +1 std

~ S N SN N N NSNS S S S s

Nguén: Fiinpro, TPS Reséarch
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DGW: TANG TRUGNG TiCH CUC MANG KD MOI VA PHUC HOI MANG KD c( - GMT: 56,000 VND/CP ¢ 1P'S

TIEN PHONG SECURITIES

% Uéc tinh KQKD 2023: Doanh thu thuan dat 19,312 ty dong, gidm 12%yoy, LNTT dat SuRIETRERN

7 aa . 7 aa LK. 7 s - Doanh thu thuan Ty dén 12536 20923 22,028 19312 23,169
489 ty ddng, -32%yoy va LNST dat 392 ty ddng, -26.9%yoy. V6i két qua nay, DGW uéc nhuénuga: Tg déng c0s 1208 1ees e 561
dat 97% ké hoach doanh thu va 98% ké hoach loi nhuan ca ndm 2023. EhipRIbSRRSnaNSIGUEN THlaonG co5 822 858 ‘892 1,049
< Trién vong ndm 2024: EBITDA ) Ty déng 288 696 819 603 831
« Bién loi nhuan d d 3i thién do d h hia 2 A thée . hé Loi nhuan sau thué Ty dong 155 568 536 392 696
|e‘n oi n uand ang duoc ca7| ien do doanh ng. iép mo r?ng , ém Icac ‘n on? Bién loi nhuan gdp % 6.4% 720 7 5% 7 7% 8.0%
nganh mai: Co cau doanh thu cua DGW dang chuyén dich theo hudng cac nhom hang cé  Bién LNST % 1.2% 2.7% 2.4% 2.0% 3.0%
AN [ A0 A v ; £ R XL R N A . ROE % 149%  387%  255% 15.9% 26.6%
bién |OI\ nh\uan gf;p c\ao hon. Tyv trong ca\c nhém hang nr)?u Thiét bi van phf)ng,7Do gia oa % B TaTy e =T T
dung va Hang tiéu dung dang tang dan tu 14.4% trong tong doanh thu thuan cua DGW eps VND 1960 5753 3,744 2373 4,169
n3m 2020 Ién 23.6% trong tdng doanh thu thuan cGa DGW 9T.2023. Nhém hang ngoai BV VND 13877 14508 14238 14366 15833
S i paa A A a0 0r T . . .. PIE X 259 8.8 136 214 12.2
ICT nay c6 bién loi nhudn cao hon, dao dong tir 11% - 19%. Ty trong nhom nganh ngoai p/g x 366 350 357 354 3.20
ICT dugc ky vong tang Ién sau khi DGW da hoan thanh viéc mua lai 75% cdng ty Achison | Co cau doanh thu theo nganh ctia DGW (%) Bién loi nhudn gdp ngay cang tang(%)
3 5. 7 2~ <A = %+ hi b3 A A > < 3 i Laptop & Tablet Dién thoai di dong Bién Idi gop
vf'a hvorp nr]at do\anh7 thAu cua Eac sa[1 phaT ttnet7bg bag ho Ifa.o dong Vao nhSm hang Thiét Te&t of vin phong =55 gia ong Lo Bien lof nhuan truce thu .
bi van phong va mo rong thém phan phoi cac san pham moi nhu Bia cao cap tr ADinbew, ;o0 202 21% ey 18% 3% 8% \w
~ . /e A N . N N P A 24 PN ' n . A 6%
soda sira, nuoc trai cay tu Lotte Chilsung. Diéu nay gop phan cai thién bién loi nhuan cho  ggy, 4, =100, 6.21%
DGW trong tuong lai. 6% & & S £ o ||
. I TR N , 2 R , A , s} < ® N % :
* Kinh té cai thién va xu huéng chuyén doi so la dong luc Ion cho su phuc hoi nhém 404 N ~ ~ N YOS ® QY =N
nganh ICT va dién thoai di déng: Mdc du mang ICT dang trong giai doan bdo hoa, canh  20% & 2 S ] & NERRIRRRRSRRG
tranh gay gt do nén kinh t& tdng trudng cham lai. Tuy nhién mang ndy van dugc ky 0% - - - o
vong s& cdi thién trong ndm sau khi nén kinh t& dugc phuc hdi, chu ky thay thé dién 2019 2020 202l 2022 9T.c023
thoai méi khoadng 2 nam va viéc tng dung mang 5G trong thoi gian t6i, DGW c6 10i thé || chiss pre Chi s6 P/B

d6i véi nhém khach hang 13 cac thé ché va cac mang di ddng. 30x 9.0x

+ Dinh gia va khuy&n nghi: Ching t6i k&t hop phuong phap P/E va PB dé dua ra gia muyc o

20x  +1Stdev 6.0x

tiéu DGW I3 56,000 ddng/cp, upside 5.7% so véi gia déng cra 07/12/2023. Ching toi  1sx A ' £ ey

5 P NIA i 10x
khuyén nghi NAM GIU. . M"ﬁ/'

+RUi ro: Rui ro hang ton kho, RGi ro vé stic mua phuc hoi cham. o e
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FRT: MG RONG CHUOI BAN LE DUOC PHAM VA PHUC HOI MANG ICT - GMT:119,500 VND/CP YI1IPS

TIEN PHONG SECURITIES

<% Udc tinh KQKD 2023: Doanh thu thuan dat 34,949 ty dong, +15.9%yoy, LNTT dat 348 Chi tiéu tai chinh Ponvi 2020 2021 2022 2023F 2024F
7 oar 0 s 7 ar 5 £ LA AR A . Doanh thu thuan Tydéng 14,661 22495 30,166 34949 42,666
ty dong,A, 25.8%yoy va LNST dat 2723 ty Clongt 26A /oyoy., Vai kft 7qu? nay, FRT udc dat Loi nhuan gop Ty déng 2041 3152 4703 5922 7764
103% ké hoach doanh thu va 145% ké hoach lgi nhuan trudc thué ca nam 2023. Chi phi ban hang va QLDN Ty ddng 1,964 2657 4,147 5,509 6,723
L, . EBITDA Ty déng 84 506 684 467 1,109
“»Trién vong nam 2024: Loi nhuan sau thué Ty déng 10 444 398 278 818
L L . . . ] ., . .. Bienlginhuangdp % 139%  140%  156% 16.9% 18.2%
* Thi truong ban le duoc pham con nhiéu tiém nang va du dia phat trién rat Ion: Dan s6 Bien LNST % 0.1% 2.0% 1.3% 0.8% 1.9%
< 50 AN <& \/ia A Ny . 2 & i di~h ROE % 08%  306% 21.4% 13.4% 35.8%
tang, co c;iu de,m sg Viét \N.arrl gia hda Pgayﬁcar,]g nh7anh vzi suc khoe yéu horr,1 Sal7J dai d!crl o 7 EET == = B By
Covid19 sé thuc day nguoi dan quan tam téi sic khoe nhiéu hon. Theo du bao cua WB, s eps VND 313 4495 3218 2184 6,007
nguoi tir 65 tudi trd Ien & Viet Nam s& tang gap ddi vao ndm 2040, chiém 18% tong dan E)’E V!‘(‘D 1;"18833 12'27 21; 15';'12(1) 13Z§§ 16'15652
s6. Hon nifa, thi truong duoc pham cla Vigt Nam van con phan manh, chudi nha thudc van p/g - 6.73 7.86 6.48 7.25 6.04

chiém thi phan nho, chd y&u van 1a cac nha thudc truyén thong (gan 3,000 nha thubc o~ e e
thudc chudi trén t8ng 60,000 nha thudc tu nhan). Ben canh dé, thi phan tir nha thudc L S8.#end nha thudc cua cac chudi nha thudc 16T S lugng nha thudc cla cac doanh nghiép Ion

. S : . g . _ ; . Viét Nam tinh téi cudi thang 3/2023 trong nganh (Clra hang) .
bénh vién cua FPT Retail duoc ky vong tang lén khi Long Chau dang dan dau vé linh vuc Long Chau  EEEG—— 1,016 An Khagly Long Chau Pharmacity
. ~ N . A~ NI . N ~ 7 2 i 1,500 D i 1,384
kinh doanh thudc ké don, lgi nhuan tur linh vuc kinh doanh nay cling cao hon cac mang PT;ZE::Z . 937 o /
/ 2 . N A . , N ~ ‘A N = 1,118
khac. Mang kinh doanh ICT ky vong phuc hoi khi lam phat va lai suat ha nhiét. Ngoai ra, Guardian 109 1,000 2
. s 2 ~ 2 ‘A 2 ~ / A o . A N 537
FPT Retail méi mo thém mang tiém chung cling gép phan tang thi phan va doanh thu cho Medicare 85 500 §
FPT retail trong thoi gian tdi. SK Pharmacy 12 -
€CO Pharma 10 0 02D O O O N N NN M M m
S - 2 CMSe Al mA e = 2 oshi S P 35333
% Su phuc hoi cua nhém ICT: Mdac du mang ICT dang trong giai doan bao hoa, canh tranh MatsumotoKiyoshi 5 f¥eeeseasgass
, . P ” ~ . N B . ~ . ~ 7. N wnn Y s oS N9 NNY
gay gat do nén kinh té tang truéng cham lai. Tuy nhién mang nay van dugc ky vong sé cai 0 200 400 600 800 1000 1200 °ceece-~e2ee oo
thién trong ndm sau khi nén kinh t& dugc phuc hoi, chu ky thay thé dién thoai mai khodng MiLei nhuan truéc thué cta 3 chudi nha thudc I6n | DTT & ting trwéng DTT ctia cac DN ciing ngar
2 nam va viéc ung dung mang 5G trong thai gian téi. 400 672023 Doanh thu thuan (Nghin ty déng) @ Doanh thu thudn
. o s ~ . , N , . 2 ., 2022 35 o 10%
% Dinh gia va khuyén nghi: Chudng t6i két hop phuong phap DCF va P/S dé dua ra gia myc 200 I 2020 30 7% o
tiéu FRT 1a 119,500 dong/cp, upside 17.3% so vai gia déng clra 07/12/2023. Ching t6i - 0 25 5% @ -7% S
~ . 20 - 0
khuyén nghi MUA. 200 e o
< RUi ro: (1) RUi ro vé lam phat toan cau ha nhiét cham, I13i sudt van con cao, (2) Hang ton (o 10 o
5 -37% o

kho cao, (3) Ap Iyc canh tranh ngay cang cao ¢ mang ICT va ban 18 dugc pham, (4) Rui ro 600 . o
pha lodng c8 phiéu, (5) Rui ro thay ddi chinh sach phan phdi dugc pham. An Khang Long Chau Pharmacity FRT  MWG  PET  PSD  DGW



~ N R , R o \ » 4 '
QNS: LOI NHUAN VUOT KY VONG NHO GIA BUONG TANG MANH — GMT: 60,300 VND/CP 7 TPS

TIEN PHONG SECURITIES

I AL ) A Chi tiéu tai chinh Don vi 2022 2023F 2024F
X : + 9 5 oy
“Udc tinh KQKD 27023. Doanh thu thua‘n udc dat 10,163 t7y dgng, 23.1%yoy. Doanh thu thuan Ty déng 8,255 10,163 9,404
LNTT dat 2,522 ty dong, + 68%yoy va LNST dat 2,018 ty dong, +56.8%yo0V. Loinhuan gop Ty déng 2,459 3,455 2,876
V6i k&t qua nay, QNS udc dat 121% k& hoach doanh thu, 210% k& hoach lgi  Chi phi ban hang va QLDN Ty dong 1,100 1125 1.177
R , A " ) . v EBITDA Ty déng 1,903 2,902 2,276
nhuan trudc thué va 128% ké hoach lgi nhuan sau thué ca nam 2023. Loi nhuan sau thué Ty déng 1.287 2018 1550
L2 < Bién lgi nhuan gop % 29.8% 34.0% 30.6%
\/ . ¥ T g
«Trién vong nam 2024: Bién LNST % 15.6% 19.9% 16.5%
A o e s oa s o e R 2 M. 4 ROE % 17.7% 25.1% 17.4%
NguA\on cung tlwrl ch.eA gluplgla\duongA, trf giéi van n,eo gmuc Cao: I\;Iac di  ooa % 12.8% 17 6% 1250
Nguon cung co cai thién, gia duong thé gidi dugc du bao giam nhung van duy  eps VND 3,579 5,597 4,298
tri & muc cao do dién bién thoi ti€t khdng thuan loi & An D9, Thai Lan, Chau E)’E UND 20'%3? 22'781‘71 24'1282
'y by s ? ~ 2 . v . s \ X rd s X ' . '
Au va xu hudng san xuat Ethanol ¢ Brazil giup gia duong van neo 0 muUc cao  py % 554 206 1.93
trong nam t4i. San luong duong va sita dau nanh tiéu thu
) L. ; ) , R . . ) ; ) San lugng dudng tiéu thy San lugng sita dau nanh tiéu thu (Triéu lit)
* QNS duoc huong loi tu chinh sach bao hé nganh duong cua Chinh Phu; 300
Chinh sach 4p thué chdng ban pha gid va chdng tro cap déi v6i dudng nhap
khau tU Thai Lan va cac nudc trong khu vuc cé hiéu lyc tir 18/8/2023 dén 200
15/6/2026. Hon nita, nguén cung trong nudc van con thiéu hut so véi luong
cau duong trong nudc. Do dé, gid dudng trong nudc van ky vong & mic cao 1%
trong nam td4i.
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» Mang sira dau nanh duoc ky vong phuc hoi: Xuat khau va ban le trong nudc 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  2023*
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nam to. 30 Gia dudng quoc t& (USCents/Pound) Bién gép mang duong clia QNS (USCents/Gia) 30%
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“Dinh gia va khuyén nghi: Chang tbi két hop phwong phap DCF, PIEva P/B 20%
dé duwa ra gia muyc tiéu QNS la 60,300 dong/cp, upside 32.9% so v&i gia  |° .
doéng ctra 07/12/2023. Chang tdi khuy&n nghj MUA. ° .
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QTP - HUGONG LOI NHO CHU KY EL NINO VA GIA THAN HA NHIET - GMT 19,600 VND/CP

Uéc tinh KQKD 2023: Doanh thu thuan udc dat 11,359 ty dong, +9.0%yoy. LNTT dat 976 ty
dong, +21.3%yoy va LNST dat 923 ty dong, +20.7%yoy. Véi két qud nay, QTP uéc dat 95% k&
hoach doanh thu, 211% k& hoach loi nhudn trudc thué va 210% k& hoach loi nhudn sau thué cd
nam 2023.

Trién vong kinh doanh

+ Chu ky El Nino gilp gia tang san luong huy dong tir nhom nhiét dién. Theo du bdo clia co
quan khi tuong Hoa Ky (CPC) thi €l Nino s& chinh thic bat dau 06/2023 véi kha nang El Nino
ting 18n hon 90% vao mua déng ndm 2023-24. Khi hau dan chuyén tir La Nina (mua nhiéu)
sang El Nino (mua it) thi nhém nhiét dién sé hudng loi trong chu ky El Nino xuat hién.

« Gia than ha nhiét giGp cai thién bién loi nhuan. Gid than nhiét cia Uc binh quan 10 thang
dau ndm 2023 gidm 48.2%yoy, diéu nay sé giam ap luc chi phi dau vao trong thoi gian téi cla
nhom nhiét dién than.

« Tai chinh 1anh manh va 6 tic cao: QTP s& hitu tién va dau tu tai chinh ngdn han (chd yéu 13
tién gl c6 ky han) khoang 795 ty dong chiém 9.9% t6ng tai san, ty & ndy cé giam so véi muc
13.0% clia ndm 2021 do cong ty trad bt no dé gidm ap luc chi phi 13i vay trong méi truong I3i
suat tang. Do do, ty 18 No vay/VCSH cling gidm tr 34.9% vao cubi ndm 2021 xubng con 17.7%
Va0 cudi ndm 2022, con lai chd yéu 13 ng vay ngdn han chiém 71% tong no vay. QTP tra c6 tic
ndm 2022 b3ng tién mit 18% tuong duong ty suat cd tic 11.6%, véi ty 18 no thap va tai dau
tu trong cac ndm t6i khong nhiéu s& tao du dia cho QTP gia tdng cd tuc cho cd déng.

Pinh gia va khuyén nghi: C8 phi€u QTP dang giao dich & muc P/E forward 7.0 Ian va P/B khoang
1.0 1an so véi mic binh quéan lich s P/E 11.3 1an va P/B khodng 1.1 Ian. Chang t6i k&t hop 3
phuong phap gém FCFE, PE va PB dé dua ra gia muyc tiéu clia QTP 13 19,600 ddng/co phiéu, upside
36.1% so vdi gia dong ctra ngay 08/12/2023

RUi ro dau tu: gid than van dang & mic cao dnh hudng dén chi phi san xu3t cla cong ty, thoi tiét
bién déng that thudng anh hudng dén san luong huy déng tir cdc nha may dién, Quy hoach Dién 8
dinh hudng d&n 2050 s& khdng con st dung than dé phat dien.

VTIPS

TIEN PHONG SECURITIES
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Australian thermal coal

Chi tiéu tai chinh Don vi 2022
Doanh thu thuan Ty déng 10,417
Loi nhuan gop Ty déng 1,081
Chi phi ban hang va QLDN Ty dong 113
EBITDA Ty déng 1,935
Loi nhuan sau thué Ty dong 764
Bién lgi nhuan gdp % 10.4%
Bién LNST % 7.3%
ROE % 12.4%
ROA % 9.0%
EPS VND 1,698
BV VND 13,693
P/E X 8.7
P/B X 1.1
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HPG — DAU HIEU BAT AU CHU KY MOI — GMT: 31,000 VND/CP

Diém nhan dau tu:

7
A X4

Uéc tinh KQKD 2023: KQKD quy Q3/2023 dat lgi nhuan tich cuc vaéi 2,000 ty dong tang
212% so véi ciing ky Q3/22 am 1,785 ty déng. Luj k& 9T/2023, Hoa Phét dat 85,430 ty
dong doanh thu hoan thanh 57% k& hoach va Loi nhudn sau thué dat 3,831 ty dong dat
48% ké hoach. Doanh thu c¢a nam 2023 udc dat 115,000 ty dong doanh thu va 6,000 ty
ddng loi nhudn, tuong duong gidm 19.5% YoY va 29%YoY . Nam 2024, udc tinh doanh thu
va loi nhuan sé phuc hdi kha quan hon, dat 126,500 ty dong tang 10% voy va loi nhuan dat
10,815 ty dong tang 80% yoy.

Trién vong kinh doanh 2024

Doanh thu du kién sé cai thién dang ké trong thoi gian t6i nhe phuc hdi san lugng ban
va gia ban: Gia ban thép trong nudc gan day da cé xu hudng tang khi ton kho cdia cac cong
ty gidm va nhu cdu du kién trd lai tr quy 4. San luong ban hang cac san pham thép xay
dung, thép cudn can néng (HRC), phdi thép dat 596.000 tan, tdng 7% so véi thang trudc.
Trong dé, tiéu thu thép xay dung 13 352.000 tan, cao nhat k& tir du ndm va ting 15% so
v6i thang 8/2023. 10 thang dau ndm, Hoa Phat tiép tuc ding dau thj phan thép xay dung
(40%) va Ong thép (30%).Thi trudng xuat khau thdi gian téi dy kién cling s& duoc cai thién
tuy nhién tdc d6 phuc hdi chdm

Gia nguyén vat lidu dau vao d3 on dinh: gia than coc d3 gidm manh so véi dau nadm khi
cdc mé cla Uc d3 hoat dong trd lai dong thoi gia dién ting khong anh hudng dang ké dén
Hoa Phat do c6ng ty chd yéu st dung cdng nghé [ cao gitp HPG ¢4 loi thé canh tranh va cai
thién bién loi nhudn hon so véi cac cdng ty khac. Bién loi nhudn gdp 15 ndm HPG cho thay
cong ty c6 dau hiéu da di qua ddy loi nhudn va dang bat dau chu ky méi.

Loi nhudn cai thién trong quy téi khi I3i sudt va ty gid gidm gip chi phi tai chinh gidm
manh

Dinh gia:

P/B trung binh 10 ndm HPG giao dich & mic 1.89x. Véi P/B muc tiéu o muc 1.6 tuong duong P/B
TB tUr ndm 2016 dén nay, chdng t6i udc tinh GMT cho ¢6 phigu HPG 13 31,000 VND, +15% so vdi
gid déng cra ngay 04/12/2023

Rui ro:

R/
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Nganh bat déng san phuc hdi chdm hon duy kién
Gid nguyén liéu dau vao bién ddng khé ludng.

Chi tiéu tai chinh
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VTIPS
TIEN PHONG SECURITIES

2022 2023F ____ 2024F
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1,452 1,032 1,860

16,511 17,543 19,403

2.67 26.16 14.52
0.98 1.54 1.39
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LCG — HUONG LOI TU DAU TU CONG — GMT: 15,400 VND/CP

Diém nhan dau tu:

Uéc tinh KQKD 2023: KQKD quy Q3/2023 d3 tich cyc hon 2 quy dau ndm va cung ky khi doanh thu
dat 477 ty dong, tdng 163%yoy va 14% so vai quy trudc. LNST dat 25 ty dong tdng 25% so voi
quy trudc tuy nhién van giam 23% so véi cling ky do trong ndm 2022 cong ty c6 loi nhuan dot bién
I6n nhd doanh thu hoat dong tai chinh tir chuyén nhugng dau tu lén 276 ty ddng. Ca ndm 2023 udc
tinh LCG dat 1,900 ty dong doanh thu va 100 ty dong loi nhuan, hoan thanh 1an lugt 67% va 66%
k& hoach dé ra. Nam 2024, udc tinh doanh thu va lgi nhudn sé tang trudng kha quan dat 2,800 ty
ddng tdng 47% yoy va loi nhudn dat 122 ty dong tang 22% yoy.
Trién vong kinh doanh 2024
Doanh thu sé& ting trudng manh trong théi gian t6i khi hudng loi tryc tiép tir dau tu céng. LCG 13
cdng ty cé nadng lyc va kinh nghiém trong finh vuc xay dyng ha tang do vay cé kha nang tring thau va
dam nhan cac dy an 16n. Tong gid tri Backlog udc tinh 9,000 ty ddng cao gap nhidu Ian so véi giai doan
trudc khi lién tuc tring cac géi thau ndm 2023. M6t s6 du &n 16n tring thau méi trong nam 2023 gom:
« Du én duong Tan Phic —Vong Phan: 845 ty dong
« Du dén thanh phan 2.2 thudc dudng Vanh dai 4 Ha N6i: 1,253 ty dong
« Du én Cao t6c Bién Hoa — Viing tau: 1,411 ty dong
« DyanViing An - Bung: 1,275 ty
« Dy an Nha Trang — Van Phong: 2,745 ty
Loi nhuan cai thién trong quy t6i khi I3i sudt va gia nguyén vat liéu dau vao 6n dinh. Cac van dé bat
cdp trong dau tu céng dugc Chinh phi tich cyc thdo g& gildp cic cong ty ddy nhanh dugc toc do thi
cdng cai thién loi nhudn. Ngoai ra, nhiing ndm gan day céng ty mé réng sang mang ha tang dan dung-
cdng nghiép —Nang luong tai tao do vay bién loi nhuan t8t hon mang xay dung ha tang. Tuy nhién tinh
hinh hién tai cac dy 4n NLTTméi han ché nén c6ng ty chi dang thi cdng cac du an dang dé.
LCG c6 tinh hinh tai chinh t6t khi ty 1& no vay/VCSH 13 0.27, thap nhat so véi cac cdng ty trong cling
nganh

Pinh gia:

P/B trung binh 10 nam LCG giao dich & mic 0.8x. S dung phuong phéap P/B voi muc tiéu o muc 1.1 do
tiém n3ng ting trudng doanh thu manh mé&. Ching t8i udc tinh GMT cho ¢6 phiéu LCG 1a 15,400 VND,
+21% so vai gid dong clra ngay 5/12/2023

Rui ro:

Tinh hinh gid nguyén vat liéu dau vao bién ddéng manh
Tién do thd tuc ddu tu cong cham Iam tién do du an trién khai cham
Thi truong tai chinh dm dam khién huy ddng v6n cho du an gap nhiéu kho khan.

Chi tiéu tai chinh bVT
Doanh thu ty VND
Loi nhudn sau thué ty VND
Chi phi ban hang va QLDN ty VND
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P/B X
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VCB — CHAT LUQGNG TAI SAN DUY TRi TOT DU NO XAU GIA TANG — GMT: 107,000 VND/CP V1IPS

Diém nhan dau tu:

< Udc tinh KQKD 2023: dya trén tang trudng tin dung cla nén kinh t& da cai thién ro rét
trong cac thang gan day, dac biét la thang 11, theo dé tang trudng tin dung cla VCB ky
vong c3 ndm dat 7% ytd. Téng thu nhdp hoat dong ndm 2023 udc dat 71,552 ty dong,
+5.1%YoY va LNST dat 32,321 ty dong, +8% YoY. Nam 2024, udc tinh doanh thu va loi
nhudn s& tdng trudng khad quan dat 77,230 ty dong tang 7.94% yoy va lgi nhuan dat
34,347 ty dong tang 6.27% yoy.

« Trién vong ndm 2024:

« Véi loi thé 13 ngan hang dan dau, 13i suat cho vay thap hon nhiéu ngan hang khac, ngudn
von ddi dao ky vong tdng trudng tin dung cda VCB s& phuc hdi nhanh cling véi xu hudng
chung cia nganh trong nam 2024.

« Nam trong top 5 ngan hang cé cd ty 1& CASA 16n nhat nganh va thudc top 2/5 ngan hang
cd ty 18 CASA phuc hdi trong quy 3.2023, ky vong ty 18 CASA ndm 2024 cla VCB sé cai
thién va tién dan vé CASA cta ndm 2022, qua dé bién I&i rong NIM duogc cai thién.

« V(B dugc danh gid 1a mét trong nhiing ngdn hang quan Iy rdi ro tin dung hiéu qua véi chat
luong tai san van duy tri t6t, mdc du no xau dang cé xu hudng gia tdng trong xu huéng
chung cla nganh trudc béi cdnh nén kinh t& gdp nhiéu khé khan, tuy nhién muc tdng no
xau clia VCB van thap nhiéu so véi nganh trong khi bd d&m du phong van day nhat hé
thdng véi ty Ié bao phli ng xau hién 13 277%, didu nay gilp cho VCB kiém soat rui ro tot
hon cac ngan hang khac ddng thoi tao loi thé tang trudng loi nhudn trong cac ndm sau.

« Ty trong du ng TPDN (chiém 0.9% du no tin dung) va du ng BDS trong danh muc thap, ty
trong ban I cao gilip giam rdi ro tap trung.

« Ngoai ra, VCB c6 ké& hoach ban 6.5% c6 phan cho ddi tac nudc ngoai va dy kién hoan thanh
vao dau ndm 2024, chdng t6i ky vong yé&u t8 nay s& hd tro ting gia cho ¢d phidu VCB
trong thai gian t4i.

Dinh gia: S dung phuong phap P/B (ty trong 70%) va P/E (ty trong 30%). Ching t6i udc
tinh GMT cho ¢ phiéu VCB I3 107,000 VND, +27.1% so véi gid déng clra ngay 12/12/2023.
RUi ro: Tang trudng tin dung chdm va NIM gidm nhanh hon du kién va no xau t3ng cao hon
anh huéng dén loi nhuan.

(Chi tiéu tai chinh bVT
Téng thu nhap HD ty VND
Loi nhudn sau thué ty VND
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CTG — TANG TRUGONG THU NHAP DUY TRi ON DINH — BINH GIA HAP DAN- GMT: 38,500 VND/CP

Diém nhan dau tu

% Uéc tinh KQKD nam 2023: Tang trudng tin dung (TTTD) 9 thang dat 8.74%, nhanh hon
so véi trung binh nganh, ky vong ca ndm dat 12%. Tong thu nhap hoat ddng +11%YoY
dat 71,172 ty dong; LNST +14.1%YoY dat 19,211 ty dong. Nam 2024, udc tinh thu nhap
hoat déng va loi nhuan s& tang truéng khd quan dat 1an lugt 80,171 ty dong
(+12.6%YoY) va 21,526 1y déng (+12.1% YoY).

+ Trién vong ndm 2024:

« KV vong tang trudng tin dung khd quan hon ndm 2023 va déng lyc tdng trudng dén tu
cho vay KHCN vdi loi thé [a mot trong ba NHTMNN dan dau va 13i vay thap hon mat bang
chung.

+ Bién lgi nhuan gdp cda CTG dat két qud an tuong khi lién tuc tang trong cdc ndm gan day,
tr Top 7 ndm 2021 1én Top 2 trong 9T.2023. Hau hét thu nhap I3i thudn va thu nhap
ngoai 13i cha CTG déu dat tdc dd tang trudng 6t so v6i nganh. Hiéu qua kinh doanh nay
s8 tiép tuc tao ddng luc cho LN gdp cling nhu bién I8i gdp cla CTG tang trudng kha quan
trong ndm 2024 v6i sy hd tro tU nén 13 suat thap, vi md dang dan cai thién.

- L3 mdt trong nhiing ngan hang kiém soat tot nhat chi phi hoat ddng khi ty 1& CIR thap tha
2 toan nganh.

« Chat luong tai san 6n dinh véi ty 1& NPL hién tai 13 1.37%, mic du ting 0.13 dpt so Vi
dau ndm tuy nhién day van 13 mic t3ng thap so véi trung binh nganh déng thoi CTG cé bd
dem dy phong ri ro day & Top 2 hé thong, diéu nay gitp cho CTG kiém so&t rdi ro tot hon
cac ngdn hang khac dong thoi tao loi thé tang trudng loi nhudn trong thoi gian téi.

« Ty trong ban 1é c¢é xu huéng tang gip gidm rui ro tap trung. Ty trong du no trai phiéu
doanh nghiép thap (chiém 0.36% du no tin dung) va du ng bat déng san trong danh muc
thap. Theo d6, vai vi th& top NHTMNN, ky vong ndm 2024 CTG s& kiém sodt tt rdi ro tin
dung.

Dinh gia: St dung phuong phap P/B (ty trong 70%) va P/E (ty trong 30%). Chiing t6i udc
tinh GMT cho c6 phiéu CTG I3 38,500 VND, +42.6 % so véi gid déng clra ngay 12/12/2023.

RUi ro: Tin dung tang trudng cham no xau ting cao hon anh hudng dén lgi nhuan.
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2022 2023F 2024F
64,117 71172 80,171
16,835 19,211 21,526
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16.7% 16.3% 17.4%
3,491 4,021 4,506
22,508 26,529 28,008
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1.20 1.02 0.96
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ACB — LOI NHUAN TANG TRUGNG VUNG CHAC VA DINH GIA HAP DAN — GMT: 32,900 VND/CP

piém nhan dau tu:

< Uéc tinh KQKD nam 2023: Tang trudng tin dung (TTTD) 9 thang dat 8.7%, nhanh hon
so v6i trung binh nganh, ky vong ca ndm dat 13%. Tong thu nhap hoat dong udc tinh ca
nam dat 33,371 ty dong (+15.9%YoY) va LNST dat 15,570 ty dong (+13.7%YoY). Nam
2024, udc tinh t6ng thu nhap hoat ddng va lgi nhuén sé tang truéng kha quan dat 1an
lugt 37,239 ty dong (+11.6% YoY) va 16,714 ty dong (+7.3%YoY).

< Trién vong ndm 2024:

« Véi sy tdng trudng ving chdc clda LNST 9 thing dau nam dat 12,038 ty dong
(+11.3%YoY), cung véi su than trong trong chién luge kinh doanh cuda ban 18nh dao, ky
vong ACB tiép tuc duy tri loi thé canh tranh [a mdt trong nhiing ngan hang tu nhan dan
dau trén thj truong.

« Tiép tuc duy tri ty suat sinh I0i (ROE) vuot trdi trong s6 cac ngdn hang niém yé&t nho
LNTT duy tri su ting trudng dn dinh, chi phi duoc kiém soat t5t, NIM va CASA gidm nhe,
tiép tuc & muc cao trong nganh.

*

« V/iéc tdp trung vao mang ngan hang ban |é va nhém doanh nghiép vira va nhd (chiém
93% du ng tinh d&n Q3.2023) ky vong sé clng cd loi thé vé chi phi von va tao ra
suttang trudng vé thu nhap cho ACB trong thoi gian tai.

« No xau clia ACB dang t3ng theo xu hudng chung clia nganh nhung van thudc top 2 ngan
hang ¢ ty & ng xau thap nhat cdc ngan hang niém y&t va bd dém du phong tuong doi
day m3c du d3 gidm manh trong ndm 2023. Dong thoi tép khach hang da dang véi rdi ro
tap trung thap - ty 18 khach hang ca nhan chiém 65% tin dung va tap trung vao tang Iop
c6 thu nhap cao va khéng cé du no trai phi€u doanh nghiép. Nhd dd, ngan hang dugc ky
vong sé& kiém soét t6t rdi ro tin dung trong thoi ky khé khin chung ctia thj trudng.

Dinh gia: S dung phuong phap P/B (ty trong 70%) va P/E (ty trong 30%). Chiing t6i udc
tinh GMT cho ¢6 phi€u ACB 13 32,900 VND, +46.2% so vdi gid déng clra ngay 12/12/2023.
RUi ro: Tang trudng tin dung chdm va NIM gidm nhanh hon du kién va ng xau t3ng cao
hon &nh huéng dén loi nhuan.
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Chi tiéu tai chinh bVvT 2022 2023F 2024F
Téng thu nhap HD 1y VND 28,790 33,371 37,239
Loi nhudn sau thué ty VND 13,688 15,570 16,714
Tang trudng cho vay khach hang % 14.3% 13.0% 14.0%
Tang trudng huy déng % 11.6% 10.5% 9.5%
NPL % 0.74% 1.37% 1.45%
NIM % 4.30% 4.17% 4.29%
ROE % 26.4% 23.5% 18.4%
EPS VND 4,053 4,144 4,303
B/V VND 17,352 19,741 23,401
P/€E X 5.6 54 5.2
P/B X 1.3 1.1 1.0
Téng trudng cho vay va NIM B 50 sanh voi nganh
15.0% 4.00% ROE
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Cac théng tin, tuyén bd, dy dodn trong ban bado cdo nay, bao gébm ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur
chinh xac va day da cla cac ngudn thong tin ndy. Cac nhan dinh trong ban bao cdo nay duoc dua ra dua trén co sé phan tich chi ti€t va can than, theo danh gid chd
quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Itic nao ma khdng béo trudc. Bao cdo ndy khong nén dugc dién gidi nhu mat d& nghi mua hay ban bat ctr mot cd
phiéu nao. Bdo cdo nay khdng phai la bdo cdo phuc vu cho nghiép vu tu van dau tu ching khodn theo quy dinh phap ludt. TPS va cac cdng ty con; cling nhu gidm déc,
nhan vién clia TPS va cac cong ty con c6 thé cd loi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s8& tiép tuc cung cap dich vu cho cc cong ty dugc dé cap téi trong bao cdo nay. TPS sé khong chju trach nhiém déi véi tat cd hay bat ky thidt

hai nao hay st kién bj coi I3 thiét hai d6i vai viéc str dung toan bd hay bat ky thdng tin hodc v kién nao ca bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an,
sao chép hay xuat ban toan bd hay timg phan ban Bdo cdo nay vi bat ky muc dich gi ma khdng cé su chap thuan cla TPS

@ 028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/
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